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oVo^  D- 

A.  E.  AMES  &  CO.  5 


Government  Feels  it  Can  Deal 
With  Situation  in  Country 
Better  If  Not  Bothered  With 
the  House  Sitting — Trj'ing  to 
Unite  Farmers  and  Manufac¬ 
turers 


BAT  A  lire  9.  Pn  B'  Ottawa  Correspondent.), 

HI  A.  L.  AMuw  OC  uU.  g'  Ottawa,  June  21. — The  next  revls- 
Q  Investment  Securities.  tariff  will  be  downward. 

B  120  St.  James  Street  Q  [  This  is  the  opinion  of  members  of  i 
SS  MONTREAL  H  Parliament  on  both  sides.  The  pri- 

B  gf  mary  cause  for  this  view  is  the  dis-  ‘ 

D  Toronto  New  York  B  closure  of  the  creat  profits  that  have| 

B  B  been  taken,  during  the  last  two  years  i 

^UBBBDffLaJ^BDDDgM  cuons  industrial  corporations.  State- 

- -I-  I  ■  '  i  —  —  T-rr- 1  ments  of  net  earnings  by  pulp,  paper. : 

I  textile,  footwrar,  steel  and  other  I 

Features  in  To-O^’s  ^ 

Finanrisil  TiinPQ  ^h?  members  of  Parliament  are  re- 1 
rnioillilol  llinCD  ppivtng  communications  from  their  I 

- -  :  oonstitnents.  expressin.e  dissatisfac- ! 

rtflF  0\E  with  the  tariff  and  taxation  pro- ' 

c  •  1.  «  ^  o'  ’  in  OdiiI  visions  of  the  budeet. 

Spanish  >Taj  Pay  .wears  in  Keai  | 

Ktfecf  of  TliTidends.  i 


glDBBBg/SlBBBanlS 

Features  In  To-Dey’s  ' 
Financial  Times 


MONTREAL,  CANADA,  SATURDAY,  JUNE  21  ST,  1919 

I  _  _  .  . 

•  .  ttfWf', 

I  'W 

Montreal  Tramways  Company 

First  and  Refunding  Mortgage  Gold  5^  Bonds  i 

Due  July  1»  1941 

Price  89  and  interest 

Yielding  about  3.90  per  cent 

j 

i  Harris,  Forbes  &  Company 

Incorporated  . 

21  Sl  John  Street  C.P.R.  Building  | 


_ 1  Oo.  A  COPY,  $3  A  YEAR 

Danish  may  ^  j 

PAY  ARREARS  I 

IN  REAL  MONEY  il 

4>^%  Bonds 

DUE 

22  OCTOBER  1943 


Only  Objection  to  Entire  Clean¬ 
up  By  Cash  is  Consequent  | 
Impairment  of  Working  Capi-; 
tal  —  Scrip  Dividend,  Withj 
Regular  7  p.c.  Cash  Dividends 
Assured,  However.  ^  j 


MONTREAL 


LAURENTIDE 
4  TO  1  BASIS? 


C  •  t.  W  ^  u'*’  4  Wpni  Visions  of  the  budeet.  :  STiareholdcr*  Say  .3  to  1  ITatio  Would 

Spanish  Mai  Pay  .trrears  in  Keai  |  or,  ,  -  uj 

Monev.  t.ifecf  of  IiiTidcnds.  i  Be  Perfiuisife  to  Lanrpiitide 

thnipt'f’nd  of  Session  is  Expected.  The  disposition  of  the  country  is  I  Power. 

.Redis.frihiithin  Plans  for  the  Sub-  to  regard  the  manufacturer  as  un-  ,  .  d«-laratlon  <vf  an 

marine  Coal  \reas.  selfi.sh  and  gra.sping.  The  ^  oeciaration  of  an 

Riirlit  and  U  rone  Ways  of  Viewine  .statement  of  the  head  of  t.lie  Patton  'unexpected  extra  3  p.c.  dividend  on 
Ihe  Profits  of  t'anadian  Industries,  f'ompany  of  Sherbrooke,  that  his  the  sto<-k  of  I.,aurcntide  Company, 
\ntes-Holden  Had  Rie  Year.  company  is  not  run  for  the  glory  of ;  there  has  ansen  a  verv  rip. 


Incorporated  .r-,  i-,  x*  t.  '  The  announcement  was  this  week) 

C.P.R.  Building  ■  made  simultaneously  in  England  and! 

!  Canada,  to  the  effect  that  dividend  i 
TORONTO  !  I  warrants  of  7  p.c.  on  the  $3,h!1i),n'M)  j 

1  [preferred  stock  of  Spanish  River i 
'  Pulp  &  Paiier  Company  will  bo  issued  ; 
I  in  oi'der  to  cousciidatc  this  preferred . 
~~  '  ~  ■  -  ’.stock  with  the  later  preferred  stoek 

_ of  $2,630,100.  This  dividend 

'  warrant  entitles  the  holders  of  the 

a*  •*  •  original  preferred  stoek  to  new  cer- 

lxf^fll^Tf*iniltinn  r  IPITI<I  ror  tifleatcs  m  the  proportion  of  ;  p.c.  ot 

AVCUAOLI  lUUl&LFil  A  IdllO  A  Vl  present  holdings,  the.  scrip 

-1  O  I _ •  1  jk  payments  bring  in  lieu  of  deferred 

dividends  covering  the  year  ended 

— - — -  now  actively  tmded  in  on  the  Stock  j 

Interesting  Propos;ils  Submitted  by  Companies  For  Permanent  fen.rd"drv7dends'^hy^ 

Sohttion  of  the  Submarine  Coal  Area  Situation  Off  the  Coast  month.  The  scrip  dividend  will  re-j 
of  Nova  Scotia — Plan  ror  Division  of  Areas  Into  Two  Dis-  Financial  Times  has, 

tinct  Fields  Now  Rcceiting  Special  .\ttention.  ,  reason  to  believe  that  it  is  stiii  an 

i  open  question  on  the  hoard  of  direr-  | 


Redistribution  Plans  For 

the  Submarine  Coal  Areas 


Principal  and  interest  payable  aj 
Toronto,  Montreal  or  New  York. 


Price  on  Applicatio'n  |ji 

DcJlMIJNIOT'f  SeCUBITIE-S 

OOEPORATlOfV  LU*\ITEE) 

_  CANADA  LIFK  BLOG^  MONTREAL 


AMES-HOLDEN 
HAD  BIG  YEAR 


rompany  Will  Go  Tnio  Yew  Fiscal 
tear  WItli  Working  Capital  in 
Excess  of  $2,300,000. 

The  annual  meeting  next  week  of 
the  Ames  Holden  JUeCready  Company 
l.s  causing  eonsiderable  interest  in 
what  the  eomiiany  will  he  able  to 


T.oea!  banking  .and  tndustrial  in-j  (In  this  aceonni.  the  view  Is  taken  off  this  olilipalion  in  cash  or  in  new 


tors  as  to  the  advisahilily  of  paying  ;  fiscal  year  to  .Ipril 


Vmes.Holden  Had  Rig  Year.  5.'^'’^";'  f"’'  1  he  glory  of  ,  there  has  ansen  a  very  de-  tcrests  have  been  looking  forward  I 'hat  the  mo.st  nattiral  .solution,  and  certificates.  The  Stiroot  S ™ "T  |  ^ad  Hie  "'most '’pros 

\ew  Faint  (  ninpaiiies  are  Organized.  Ood  or  for  anything  except  the  hene- ,  .  j  ,  r  ■  .  ,  .  .  one  that  would  eventual ly  work  out  has  not  anticipated  any  cash  ]>ay- ;  .  ”  "'o.  t  pt o.  pei ous  > e.ir  in  I's 

(  ash  »r  Credit  for  Our  Wheat.  Fit  its  shareholders,  has  Tiee.n  wide-  diff.dence  on  the  part  of  m«ny  with  a  gre.at  deal  of  intelest  to  the  |  economical  manner  for  both  menit  on  this  account,  hut  it  is  now  |  h'^tory  and  that  as  a  result  it  h,i.s 

Kill-  Tun  ly  quoted  as  an  example  of  the  atti- 1  shareholders  towaixis  the  boards  manner  in  which  the  problem  of  I  ,.„nrp,.i,p  w.uihi  he  to  have  two  se- ,  considered  not  at  all  unlikely  that  I found  p'-Ksible  to  practically 

¥  1  i  •  1  T  *  I  '*1  c  ¥4  oi  of  the  manufacturer  toward  the  :  publicly  discm.ssed  theorv  of  a  3  to  1  .submarine  coal  areas  -would  he  j  pa  rate  and  d-,stinct  fields.  At  the  the  original  plan  of  paying  the  do-  ,  "  "‘i  .  liabilities  and  to  send 


Uorld  s  1  rade  in  101k  up  In  $(?0,-  they  do  desire,  he  able  to 


share  ratio  in  the  contemplated  con-  w 


Uheat  Acreage  is  Fnder  up  aeainst  the  sentiment  fUev  i  ''"i'r'dai  Company  and  the  -Nova  Scotia 

.  *  .  ‘  ‘  '  -fh/a  T  .u  n.rcLnti/lo  Priu-o*-  f x-  _  .  .  _  .  .. 


1»1S. 

Canadian  Inlerest  in  French  Bonds 

p\(;i;  THRLi  . 

Builders  of  (he  Bond  llavket. 


Anies-Holdcn  Tire  (  ompletes  Flans,  protection  from  oompetition  accord 
Rene  I.eclerc  is  Home  Again.  cd  by  the  tariff  and  lack  of  shippini 


see  rising  in  the  country  for  the  re-  'the  l.aurentide  I’ower  Company.  Steel  &  Coal  Company, 
durtion  of  duties.  The  feeling  is  ■  '^<ufff’"ded  that  if  the  exi  ra  3  I  j,, 

that  diirin-  war  a  niimher  of  nro-  P'^-  paid  direct  from  '  P  ”  one  meenn.  nas 

ducers  took  full'  advantage  of  tVe  ’  P’'’P  P^P‘l.'’P'’’^f'«’ts.  as  is  gen-  taken  place  between  represrntat.ve.s 

protection  from  competition  accord- ,  supposed,  it  radically  alters  of  ihe  two  compani-a.  to  see  if  it 


,  J  ,  llerriiory  in  Imili  sections.  changed  to  the  iiioi 

foal  l/ompany  and  the  .\o',a  Scotia^  Anoilier  plan  wliicli  has  been  dis-  of  paying  cash.  t)i 
Steel  &  Coal  Company.  !  cussed  infornially  is  that  an  ex-  clean  up  tills  inrlclncdness  over  a! 

Up  to  now  onlv  one  meeting  hasjehangn  of  areas  should  be  made,  the  period  of  eighiem 
taken  place  between  represrntative.s  j  ''"f!  f'l'-n’ne  over  cer-  yearn. 


ferred  dividcniis  In  scrip  may  he  ['the  coniiiany  into  llie  new  fi.si  a!  year 
changed  to  the  more  direct,  process]"^*’  '  c.apital  ot  appro.xi- 


idca  lieing  to,"'«*r'-'' 


lain  areas  wliicli  it  has  is  the  south  i 
sec-tionn.  for  rei'tain  tioiher  sections 


Province  of  Quebec.  roncerned.  1 

K  41  i  ini  n  •  golden  eggs 

present  govf 

Hints  to  Inii-slors.  , 

FALK  FIVE.  it  will  he  : 

Pithy  Fervoitalities  in  the  llorld  of  ministration 
Eiiianee.  Shut 

Turkefl  (  ontpany  Showing  Big  Im-  Although 
protciiienf.  budget,  a  m 


ncMc  I.  ed  by  the  tariff  and  lack  of  shipping  Perspective  in  the  oonsohdanon  would  be  possible  to  reach  some  11111- 1 pi^h  the  Scotia  Company  now  owns 

Home  Bank  (Ipeiis  Bond  Bepartment  for  imports  to  take  heavy  toll  of  the  '  1/aureatide  satisfaclory  basis  on  w  hich  I  in  Ihe  north. 

Bond  and  Bank  Price  Hiictnations.  counto"  for  their  own  benefit.  The  p.  .  _  if ''the  extra  dividend^aciu^  the  redistribution  of  properties  could  4s  -w  ill  be  seen,  such  an  undei-tak- 
Pla'iiig  l.ntire  V.  Pulp  Issue  in  view  is  that  as  far  a.s  the  tariff  is.*,-^"*?'  ”  ,  oiMoenn  actu-  c.  *  .u  u  .  I  int?  will  necessitatP  a  ct.od  deal  of 

Proiin.-e  of  Quebec.  roncerned.  the  goose  that  laid  the  '  and  paper  oe  made.  So  far  the  whole  1 

_ ,j _ _ , _ t _ ......J  ..  _  earnings,  .such  a  navment  esta.hli.s  i.-ys.  Uonr,  aicnocci  nni,-  '  “'ee  smci,  me  v|>,  1  it-,  n, 


'  j nflohi f'fi over  fl  j  Aftor  nil  dopio'cia.tioii  BllO'^s.ncrs 
hiern  inonths  to  two  'he  suTplus  of  rarnincs  <m  common 
stock  will  he  sli.ghtly  in  e.xccss  of 
IVill  Sale  Monev.  ^  h-*'- 

This  cash  i-avnicnt  suggestion  ^'"tbreak  of  the  war  the 

,  ,  ,,  1  A  f  <’^>nipanv’'  has  had  a  stPadv  uphill 

undoubted  y  has  ite  good  points.  _ _  -o  o<i.t  uinuu 

It  removes  the  necess-My  of  in-  ^ 


has  been  killed. 


earnings,  such  a  payment  estahlisii.-'s.  taking  has  been  diseussetl  only  in  an 


creasing  the  company’s  prefen-cd  f,'  fnnng  the  last  coup  e  of  years  and 
capital  obligations,  hy  an  im-i-case|'^  ""  ‘his  account  that  plans  are 
of  42  per  com  in  the  present  j round  out  the 


. . .  .  ■■  I.0QCI  frxf  Q  ixrua  x-«ov  ixnriorl  thrt  .nf’IPMHIIl'  AVll^^thOl*  th^  VF -adj^lSt TTienf  OUtStandinC  'SimiK.  upilll  wiin  il  .  .  g  '  r  4t  ‘ 

present  ffovemment  does  not  ‘  j  HiY-irimH  nociiifYn  nf  Tho  ran  he  worked  ouMn  nny  such  basis,  I  increased  capital  it  will  be  nccos-  ^  ^  lus  on  of  other  essuntial 

the  cosif  of  living  through  the  tariff. niiich  higher  obnie  Times  has  learned  that  the  Homin-lor  whether  some  other  tenns  wilT  sa.ry  indefinitely  to  pay  7  p.c,  per  an-  ' '’P^'  ""^n  s. _ 

minTs  raGon  1  than -« as  established  when  the  st‘o,-k  ion  (>al  Company  has  roeeived  cer-  also  hate  to  he  obtained  or  not.  nimn  In  other  words,  after  allow-  nniMfXlUft 

'  sL7 1  „  I".*! »” » -e-'"  I'-'™'”'  “I"  I-IC-I-  'em .NOV.  800...  I'.i't"''  :!',';  TOURISTS  BRINGING 


entire  undertakings  of  the  company 


Shut  1  p  Parlinineni. 

Although  dissatisfied  with  the 
budget,  a  majority  of  members  had 


-was  on  a  regular  quarterly  payment  tain  proposals  from  the  Nova  Scotia 
of  3  p.c..  or  12  p.c.  per  anniini,  Steel  &  Coal  Company  ,md  the  Dnni- 


>  S.  Steel  \ffnirs  (dre  Mod  Promise  to  vote  for  it,  because  they  did  not 
PA(,E  SIX,  dare  lake  the  step  of  defeating  the 

Editorials;  The  Minimum  Output  liovernmcnt  at  the  present  time. 

Mnrker  They  are  saving  themselves  for  the 

The  Nenl't  Rirh  forking  f'lnss.  ''"'f  the  pronii,=e  of  another 

Inside  Slorles  of  the  Street;  Topics  "i  scientific  lines  in  the  near 

nf  tlie  Ont:  f.eiters  to  the  Editor, 

PICF  SEVEN  '  Government  Is  hurrying  the 

r-  J  •  V  *  ¥¥•-«  ¥,«.«.  session  to  a  close.  1'  feels  that  it  has 

Canada  s  -Next  >*  '’  F'''"’ now  the  legislative  authority  and  the 
Taxable  or  non-Taxable,  Domestic  ^._i 


In  -Hher  words  the  .strm  has  con- 
sidcred  l-aurenlide  nrtua  ly  on  a  ioj  p,v.p,¥snl 

p.c.  basks.  1-iz.,  12  p.c.  dividends  and  ^ 

an  equivalent  or  3  p.c.  which  is  dr- 


inion  Coal  Company  have  sulimitled  1,1  suhinit. 


It  may  .tIso  he  that  the  Dominion  ing  for  Ihe  7  p.c.  sn-ip  dividend,  the 
(  oal  Company's  experts  will  have  preferred  stock  outstanding  will  j 
.some  other  sciltition  of  the  problem  amount  to  $5.finn,|fin  if  the  remaining  i 


I  deferred  dividend.s  are  paid  in  cash, 
being  '  or  $7,377,250  if  th»'  dtvidends  are  paid 


A  FLOW  OF  MONEY 


an 'eniiiv-aleni"oi-”3  no  which  is  dc-l’''”™'"^  s’lidied  from  every  standpoint  and  in  new  certificates.  The  annual  di\i-  Vf,,  for  manv  years  nast  have  the 

rived  from  the  4  p.c  dividend  on  the  compan-  tho  local  Street  understands  that  ;  dend  charges  vvould  amount  to  $4^  prospects  for  ioiirist' traffic  in  Can- 

Power  Company’s  stock,  of -which  the.  ’  ‘.f.  ptnariniai  Tininc  icarnc  that  ^  he  cppi csentattves  of  the  two  6,,  1  and  $,)o8.4  (  rc.sprcfnel\.  Ihe.e  j.^,  bright  as  they  are  for 

I’aper  Companv  owns  $7.200.oqo  of  .u iT  il  aH  f  again  the  Dominion  ,  would  thus  be  In  ihe  plan  nf  rash  ,,,0  p,.pj.pnt  season.  This  traffic  will 

the  $10  oOO.nnn  slock  outstanding.  ,  < he  proposal  "hmh  ha-  been  made  is  Coal  Co.  will  have  some  counter  pro-  ;  pa.vinents  as  ag.ginst  scrip  payraoiii.s,  i  ,,,p  expenditures  of  many  mil- 

if  /.orimanv  rvwnari'  tho-'h"'  thpi'p  shoulfl  Ik  a  rc  arrangv’-  posals  to  submit  regarding  the  possi-  a  saving  approximating  $!4.'.00n  pvw  i , Uv  Amci-icnn  (nm-ist- 

tin  Jn  nnn  rbc'p.-.wcv  stock-  '  hPtween  the  two  companies  of  hie  solution  of  the  knotty  problem-  :  annum  The  disa  lvaiilage  of  ii.o  cash  ; (-..,,..^3.  .‘hose  funds  nassinc  intii 


or  Foreign.  ,j,p 

rAHE  EIGHT.  mint  ii 

Dominion  Sfeel  Making  Great  Strides  sitting 
in  Every  Department,  .Aceording  to 
Pres.  M  orkman.  -  .  B^'O 


money  to  deal  with  the  situation  jn  noi  ^.ver— out  as  u.r.e  co..v  v.-. 

the  country  better  without  a  Parlia- |  "I^he  Power  stock  on  tne  htrecl 
mint  in  .session  than  with  the  House  ^held  by  others  than  I^urentid 


entira  $10.,500,ooo  of  the  P-nwer  stock  sup„,grino  areas  of  Sydnev  bar- 

not  Mer  -hut  a^thera  U  SS.Sno'^non ,  Thou?d'‘’ta’i!””'l?l’'’Lea?'ar'',h;  ^  impairment  of  cash  resources,  though  :  way‘"co.nprn^es:  "  lioleT3"‘and  ‘  mo.'- 

rf  the  Power  stock  on  the  Street.  | o'''!  L  EOYDOY  BITING  BRAZH-IAY.  'h's  respect.,  the  company’s  en-  ohants. 

r,  tne  lower  stock  on  _  •!  .south  end  of  the  harbour,  where  the  ;  hanced  financial  status,  hacked  by  g^  interview  with  an  offieia’  of 

p  3  to  I  nm-  station.s  Toronto.  -  Rujing  nf  Brazilian  phenomenal  earnings  for  the  past  :  traffic  department  of  the  Can- 

win  hP  oito  ' established,  and  that  the  Traction  recently  represents  ac-:four  years  (more  particular! v  the  g^g  s.inm^hit)  lines  The  Financial 
gi’g  n,g.,p  .  *  f  ^  Scotia  Steel  &  Coal  Company  cumulation  on  Ihe  part  of  Kngllsh  in-  .war  just  closed,  which  sliould  show  j  ,,  g^npjj  j^g^  paceen-'er  ‘raffic 

I  Power  Slick  knowledge  that  Mndon  !  a  clear  million  dollar  increa.se  over|Jp  ,'hp  p,?sc5t  largely  excolds 


rtii.i  irii  1  iH  m  u»  C.’aiiada,  Ihcse  fiinrls  passing  into 

payment  plan  obviously  is  in  the  i  the  hands  of  the  steamship  and  rail- 

impairment  of  cash  re.sourres.  though  :  ,vay  companies,  hotels  and  mor- 

in  this  respect,,  the  company  s  en-  plants. 

hanced  financial  status,  hacked  by  jp  gp  interview  with  an  offieia!  of 


CaluTiPt  Changes. 

Re-organization  of  the  Cabinet  is 


Maple  Leaf  Milling  Co.  Shows  Great  F.eing  considered  Iv-  the  Prim.'  Minis- 
Progress  During  the  IVar  Period.  <er.  Careful  inquiries  are  being 


ter.  Careful  inquiries  are  being  outside  the  treasurv 

made  for  constituencies  where  new  company, 

ministers  can  be  returned  in  the  by-  claimed  t.iat  on  the 


Paper  shareholders)  the  .v  to  I  P'^'i  already  established,  and  that  th. 
portion,  it  is  claimed,  will  be  alto-  ^v^pyg  geptia  Steel  &  Coal  Companv 
gelher  tco  much  to  the  advantage  (*r  5-jjould  operate  all  areas  at  the  norti 
holders  of  the  $3,300,000  Power  si  .ck  harbour,  where  the  .Sentis 

held  outside  the  treasury  of  the. 


,  end  of  the  harbour,  where  the  .Scotia  i  was  again  in  the  market  for  this  the  previous  year)  there  is  little  fear  .u-,  pf  ,,,p  ..orresnondtnjr  nerinrl  pf 
(  coal  plants  are  presently  located.  j  stock,  quickly  resulted  in  local  trad-|  of  eniharrassmcnt  to  operations  as  a  g  ypg,.  g^p  bring  in  fact  largely  in 


P4GF  NINE  constituencies  where  new  1  aPP';  corapanj.  understood  that  there  is  a;ers  inen  asing  their  holdings.  It  is  result  of  100  scant  working  capital.  Lxcess  of' that  ofanv  corresnondin' 

■  ‘  iV  K  1  H  ministers  can  be  returned  in  the  by-  •'  ail  break  across  the  niidd’e  of  cxpccird  here  that  Brazilian  Tract'^n  It  is  computed  on  the  street  that  jp^  since  the  beginin-^^of  the 

The  Expansion  ot  (  anadian  PtBp  81^  election  that  must  follow  appoint- 1 I'®'’'®  of  eainings  avai  -  the  harbour  and  that  this  break  t-lear-  will  shortly  carry  out  important  the  present  price  of  the  preferred  C-a,.  S'  „ 

.  ment  to  place  of  emolument  undrr  j  din-ends,  the  consolidatio.i  ]y  defines  the  lines  to  the  norih  and  financing  plans  to  take  care  of  the  sfeck,  around  107,  will  on  the  issu- i  q-his  increaserl  trnfH'ic  is  duo  in  fba 

1  rade  Shons  Rapid  (wronthj  DPCi- ,  crow  n.  There  are  a  number  of  3  to  1  plaji  will  gi\e  the  Pc’\  *  south  an<i  makes  it  impossible  for  the  short  term  financing  effected  during:  anee  of  the  7  p.c,  scrip  dividend  tr^  xx-nf.r¥-.+v4  *v.o 


result  of  too  scant  working  fapiiJ*!-  excess  of  lhat  of  any  correspondin,:; 
It  IS  computed  on  the  street  !hat  p(,,.jpd  pince  the  begining  of  the 


1 rade  Show 


s  RapiAi  . . .  ^  . . . . . . . . 

sion  on  Newsprint  Near  at  Hand;  |  ridings,  it  is  said,  where  the  Gove rn- 1  ®Fiareholde-rs  a  much  wider  margin  Rputhern  limits  to  he  worked  from  |fhe  w.ti-  period  in  connection  with  the  bring  the  market  equival'ent  to  100. 
IVayagamack  Halt  Year  is  not  so  ,pppf  fppls  jjjgi  it  xvill  have  a'fight-  earnings  over  and  above  the  4  pc^hp  north,  or  the  northern  areas  to  be  I  development  of  the  telephone  under- 1  l,ater.  there  will  .=till  be  a  further 


Growth,  Deci- ,  tj,p 


There  are  a  number  of  'hr  3  to  1  plan  will  give  the  Pc-vv.  i 


tg  I  ance  of  the 


Mayagamack  I^IF  Tear  is  not  so  feels  that  it  will  have  a*fight- 

Good;  Foster  Pulp  and  Paper  mJinp  chance. 

Quebec.  Hon,  Mr.  Crerar  has  gone:  Hon. 

FAtiE  I  r-N.  :  yip  rarvell  is  going  next  month;  Sir 


(fontinned  on  Page  S.) 


developed  from  the  southern  end  I  takings  of  the  company. 


How  Orders  Have  Been  Divided  in  George  f’oster  and  Hon.  .Mr.  Doherty 
Canada  to  Supply  Rumanian  Xeeds  are  to  be  retired  and  the  Hon.  Marlin 


Great  Lumber  Turnover.  Burrell  is  to  go  to  the  Civil  Service 

p ^GF  ELETE'V,  Commission.  XVho  takes  the  places 

_  '  dV  ¥.  **’_  1  D  '®  "''t  determined:  but  it  is  planned 

Courage  Now  a  Big  Factor  in  Busi-  replace  the  Conservative  party 

ness.  ,  .  J  rrt.  I  with  a  Unionist  party,  and  Liberals 

H  ater  Powers  in  Dominion  and  Their 

}  (( ontinned  on  Page  8.) 

Indnstry  to  Be  Simulated  In  the  :  — — - 

PAGETMTLTE.  CASH  OR  CREDIT 

Beeent  Developments  Give  Every  In.  wita-oaii 

feSiz  <i.'r  "'I  FOR  OUR  WHEAT 

Yipissing  Starts  Oil  Developments,  i 
General  Mining  Yews.  ! 

P.UiE  THIRTEEN'.  H 

^  ¥•  .  J  c  divided  as  to  the  best  methoil  of 

Fluctnations  of  Active  Listed  Seenr-  financing  the  .waiiahic  evno.-t  =„r. 


RIGHT  AND  WRONG  WAYS  OF  VIEWING 
THE  PROFITS  OF  CANADIAN  INDUSTRIES 


p.c.  scrip  dividend  I  mgfn  (f,  (f,p  unusual  warmth  of  the 
I  ‘'8'"'alent  to  100.  geason;  to  the  fact  that,  for  patriotic 
,  .  _  ,  L  a  further  reasons,  the  American  public  ali- 

d^ucDon  of  .>;)  p.c..  thus  bringing  stained  to  an  unusual  extent  from 
the  market  equivalent  dow-n  to  $(>5  a  tiavelling  during  the  past  couple  of 
share.  As  the  entire  preferred  .stock  years  and  is  now  desirous  to  make 
issue  Will  then  he  on  a  regtilar  divi-  time;  to  the  large  quantity 


dend  basis  at  the  rate  of  7  p.c.  per  qj  money  made  by  Americans;  anl 
annum,  there  would  seem  to  be  jus-  the  increased  interest  in  Canada 
tifiration  for  the  hop^  of  further  herau.se  of  the  part  this  country 


I  appreciation  in  values  for  those  w'ho  1  played  in  the  war,  together  with  the 
,  are  now  interostod  in  the  stock.  !  publicity  work  done  hy  the  railway 
I  ■■  ■  land  steamship  companies  of  Can- 

iNEW  PAINT  COS  ^'’so^faras’thl%mnada  Steamship 

i* ■■■  ■*  ■  niix  I  Ww«  Lines  is  concerned  its  traffic  origi- 

ADC  ODOA  kllTCn  nates  all  along  the  Great  Lakes,  hut 
lllfr  MK l]ll  N  1/ r  IJ  perhaps  m4re  especially  at  points 
niiB-  along  Lake  Ontario  and  East.  Prob- 

— - -  !  ably  35  p.c.  of  the  passengers  go 

,  The  rapid  development  of  the  paint  j  straight  through  to  Quebec  and 
[and  varnish  business  throiighout  the  ^  Lower  St.  Law-rcnce  resorts,  the  re- 
Dominion  has  resulted  in  a  sub-;mainder  visiting  Montreal.  The  cora- 
stantial  amount  of  new  capital  being  pany’s  hotels  are  already  well  booK- 
invesled  in  that  industry.  This  is-fd  up  for  the  season. 

again  indicated  during  the  present;  - 

week  hy  (he  appearance  nf  tw'o  new  EXCH-4YGE  RATES, 

paint  and  varnish  companies  among-  Exchange  rates  in  Alontreal  during 
the  list  of  incorporations  for  which  -  the  past  week  as  reported  by  E. 

:  Federal  charters  have  been  issimrl  .  Stanger,  exchange  broker,  are  as  fol- 
'  The  companies  in  question  are 'lows: 

Paint  &  Varnish  Company,  I.imitcrl”  ^  Saturday  .  .  473.30  474.90  2  13-16 

capital  of  $100,000.00.  and  “Premier  iMonday  ,  .  .  473.75  474.75  2  13-16 

Paint  &  aVrnisIi  Company,  f-iniited"  Tuesday  .  .  .  47.3.65  474.65  2  13-16 

with  a  capital  of  $30,000,00.  both  of  |  Wednesday .  ,  474.10  475.10  2  7-8 

j  which  companies  have  their  head !  Thursday  .' .  474.45  475.45  2  7-8 

I  office  in  the  City  of  Montreal.  |  Friday.  .  .  .  474.35  475.35  2  27-33 

I  Paint  &■  Varnish  Iriinited  w-ill  act  — — 
j  as  the  di.stributing  agents  in  East-i  » 

[ern  Canada  for  the  Imperial  Varnish 
&  Colour  Company,  Limited,  one  of- 

the  largest  paint,  varnish  and  colour;  I  ■  y  ^imsTwiiit-ttwdfi  \  S 

manufacturing  firms  in  Canada.  Thej  3  «  «  ,.1  £ 

new  company  will  bp  under  the  1  JUJIlUJllllCnifll  | 

management  of  Harry  Hart,  who  hasj  ]  IndUStllCS — ■  U 

been  formerly  representative  In  '  j  »  ..  n  ,  ii,  «  I 

Eastern  Canada  for  the  Imperial  ^  Amiost  all  talk  of  re-  a 

Varnish  Ji-  Color  Company,  Limited,  i  |  f 3 

but  if  is  understood  that  the  owner-  |  ifiiia^anada’Rnulnand  1 

ship  and  control  will  he  invested  in  |  Japer^  ThS demand  fo?  I 

;the  hands  of  local  capitalists.  |  thise  products  ia  basic 

,  Preniier  Paint  A- l  arnush  Company.  |  and  growing. 

Limited,  has  heen  formed  w;iih  the  9  If  you  wish  to  know  how  I 

:ob,iect  of  taking  oveiy he  business  at  P  investment  op-  i 

<’•'"■'•"’<1  t'n  'I,  i  portunitics  are  In  pulp  ^ 

ship  by  Elbert  Mapes.  J.  R.  Me-  B  ind  paper  Corporation 

,  earthy,  William  Evans.  .Tohn  Ray-  E  Bonds  and  Debentures,  ^ 

;mond  and  others  tinder  the  name  of  g  write  us,  we  will  tellyou.  ^ 

Premier  Paint  A-  Varnish  Company. ,  K  Item,-' h  tuhlUhei  I 


(rontinned  on  Pace  8.) 

CASH  OR  CREDIT 
FOR  OUR  WHEAT 


r.UiE  THIRTEEN'.  H 

,  ...  ¥-.jo  divided  as  to  the  best  methoil  of 

luctiialions  of  .Active  List^Secnr.  financing  the  available  export  sur- 
itlcs;  New  York  Stocks;  Dividends  :  plus  of  the  Canadian  crop  this  year. 
Declared;  Yields  on  InTestmentRe  jOne  plan,  which  has  received  con- 
PAGE  FOURTEEY.  jsiderable  banking  support,  is  to 


Siiirar  Fo.’s  Profits  are  Yew  Record.  '®””7  surplus  to  be 

Loeomotlve  is  Feature  at  Toro-n^,  jraaiktted  in  Europe  through  the  offi- 

E.nstorn  Far  IViping  Off  DIridend  ''®' 

I  IS  estimated  that  the  United  States 

Ask  re’nders  for  Forty  Railway  Fare. !  exportable  s''rplus  of  wheat  this 
farj.  jyear  will  he  $600,000,000,  but  as  Eu- 

'  '  ' '  rope  will  require  at  least  750,000,000 

'  -  -  -  I  bushels  there  will  still  remain  a 

I  very  large  unsatisfied  demand  for 

- 'our  surplus,  even  allowing  for  the 

■  supplies  forthcoming  from  other 
We  Offer  I  grain-growing  countries. 

i  The  most  Impressive  argument  in 
$25,000  1 1  favor  of  exporting  our  wheat 

,  through  American  agencies,  is  that 
nnVflTVfOX  POWFR  shipments  will  be  on  a  strictly 

^  desirable  condi- 

and  tion  in  view  of  tho  present  adv'orse 

quotation  on  New  York  funds. 

TRANSMLSSION  Co.  The  alternative  plan  is  to  sell  - 

reel  to  Ixindon,  but  this  will  neccs- 
SC'  Bonds  iSltale  a  very  largo  line  of  credits  on 

C  •  behalf  of  Great  Britain,  and  th" 

Due  19.12  I  availability  of  such  credits,  on  lop  of 

jtho  many  millions  now  outstanding, 
will  depend  entirely  upon  the  sne- 
I  ccss  nf  Ihe  contemplated  national 
financing  at  Ottawa  this  corning 
r.rt>cd.ti  ■■  •niiicati.ii  laninmn. 

I  The  direct  transaction  with  Grc.nt 
I  Britain  no  <loiibl  would  result  til 
I  higher  qtiolalionr.  for  oiir  gr.iin  than, 

IVTCVVI'I'T'  'I'lirxxfcrvv  ■■'""wed  hy  the  Anirnean  dis- 1 

fNr,rtllll  1.  I  in  filial  Pix  frlhiitnrs,  lull  the  c.vnridcratlon  of 
A  r«*>ie*vn.  i  I'l  xr.li.  leash  and  .nil  Improver'  Ni-w-  York  Ex  j 

1404  c  r.B  ni..,  .  .  .  I»e.,e  '  cti a 0 gc ,  VC rsii s  H  fii Tl ' ’c I  'M eii.sion  of 

»¥»  -,  J.m..  M-.i.-.i  icrcdlls,  inakrs  the  (|ner.lif>n  of  fin  I 

M.rranill.  1f«.i  III.I4.  .  .  Il.mllln.  janclng  tile  grflln  elc>|i  nllf  of  Illo.tt 

I. - - - Vital  Importance  to  our  na'ion,i:( 

gmnnMnMHIMMBHMHmBMB  i  imoitlon. 


IT  is  much  to  be  regretted  that  a  few  isolated  facts, 
wholly  sevparated  from  their  context,  concerning 
profits  made  in  xrarious  Industrial  enterprises  in 
Canada  are  being  exploited  under  large  and  flam¬ 
ing  head  lines  in  the  daily  press. 

It  is  a  very  common  error  of  humanity  to  leap 
at  the  conclusion  that  where  there  have  been  un¬ 
usual  profits  there  must  also  have  been  unusual 
extortion.  But  the  conclusion  is  often  unjustified. 

Most,  if  not  all.  of  the  unusual  profit*  made  in¬ 
dustry  during  the  war  were  due  to  one  or  both  of 
two  causes;  (1)  the  increase  in  value  of  raw, 
materials,  with  which  far-seeing  managers  stocked 
themselves  up  in  advance,  and  (2)  the  greatlj  in¬ 
creased  volume  of  husine.sa  done  upon  an  un¬ 
changed  overhead  charge. 

Whenever  there  is  an  incipeaBe  in  the.  price  of  a 
certain  commodity  in  the  world’s  market,  that 
Increase  necessarily  involves  a  profit  to  whatever 
person  happen  to  own  the  existing  supply  at  the  time 
when  the  increase  takes  place.  There  v^ras  during 
the  w-ar  an  immense  increase  in  raw  cotton  prices. 
Textile  companies  whilh  were  well-managed  and 
had  sufficient  resources  bought  cotton  largely  be¬ 
fore  and  in  the  earlier  stages  of  the  rise,  and 
thereby  obtained  the  profit  which  the  sellers  of 
that  cotton  might  hav’e  secured  by  retaining  It 
longer.  They  took  a  certain  amount  of  risk  in  so 
doing,  for  the  world  situation  might  have  changed 
and  cotton  mi.glit  haw  gone  down;  cotton  sellers 
were  hacking  the  belief  that  it  would  go  down,  cot¬ 
ton  bnvvrs,  including  most  of  the  Canadian  mills, 
the  belief  lhat  it  would  go  up.  The  latter  wore 
righL  and  reaped  the  reward  of  their  wisdom,  less 
a  very  heavy  profits  tax  levied  by  the  Dominion 
Government — w-hic-h.  however,  would  not  have 
-helped  to  hixir  any  of  their  losses  if  cotton  had  gone 
down.  The  s.nne  is  time  (vf  t.lie  profits  of  iniiling 
eompanie.s  on  Ihe  rise  in  wheat,  of  the  profits  of 
Bntclling  comp.Ttiies  on  the  rise  In  various  ores, 
and  so  fotth.  tgomehody  h.id  to  make  these  profit  •: 
vxni  eanno*  l•h!lnE''  the  price  of  wlic.T  hv  .a  oi'n' 

•i  buc.hi.-l  wtUiout  giving  a  profit  of  a  ernt  a  I'u.shr! 


to  every  holder  of  existing  wheat  stocks.  And  to  us 
it  seems  just  as  v\ell  that  these  profits,  in  the  case 
of  cotton,  for  instance,  should  be  brou.ght  to  Can¬ 
ada  and  distributed  between  Canadian  stocklJ^ilders 
and  the  Dominion  Treasury,  rather  than  being  left 
to  the  cotton  growens  in  the  United  States  or  the 
cotton  speculators  in  Europe.  Such  profits  have 
nothing  whatever  to  do  with  the  process  of  manu¬ 
facture,  iLs  cost  or  its  choapne.ss. 

Tlic  second  factor,  that  of  increased  volume  of 
business,  brings  us  to  the  consideration  that  the 
(rue  measure  of  profits  so  far  as  the  consumer 
is  concerned,  the  measure  hy  which  to  decide  whe¬ 
ther  a  given  bu.sinejts  is  justified  or  not,  is  the  rate 
nf  profit  upon  the  turnover,  and  not  upon  the  capi¬ 
tal  invested.  If  a  certain  factory  is  making  $5,000 
profit  upon  a  turnover  of  $100.(103,,  and  another 
manufacturer  comes  along  and  hy  greater  effi¬ 
ciency  and  economy  makes  the  same  amount  of 
goods  at  a  cost  to  himself  of  $30,300,  nr  a  profit  of 
$10,000,  he  is  benefitting  both  himself  and  his  coun¬ 
try,  and  it  does  not  matter  in  the  least  that  his 
$10,000  may  represent  100  p.c.  on  his  investment, 
while  the  other  man's  $5,000  may  represent  only 
10  p.c.  on  a  larger  but  less  efficient  mill. 

It  Is  unfortunate  that  Canadian  industrial  con¬ 
cerns,  in  their  exaggerated  passion  for  privacy, 
have  generally  refrained  from  disclosing  the  v-ol- 
lune  of  their  business  so  that  the  public  could  know 
how  moderate  in  most  cases  is  the  profit  in  rp’.r- 
tion  to  the  total  turnover.  We  venture  to  nffinn 
that  the  complete  abolition  of  the  profits  of  *hc 
leading  (Canadian  industrial  concerns,  including  ih.Tt 
large  proportion  which  has  gone  to  the  Government 
to  reduce  the  hiirden  of  taxation  on  the  individual 
citizen,  would  not  have  caused  any  material  reduc¬ 
tion  in  the  prices  charged  to  the  consumer — so 
.small  an  element  is  tlie  manufacturing  profit  in  the 
final  price.  But  the  abolition  r»f  those  profits 
xvoiild  not  only  ha\e  deprived  the  Exchequer  nf 
many  millions  of  doll.irs  of  revenue;  it  xvould  als.t 
li.Tve  caused  an  absolute  stagn.ition  in  Canadian  in- 
dustrx.  by  depriving  il  of  its  one  efficient  incentive 
to  cnerg,'  .tnd  enterprise. 


NEW  PAINT  COS. 
ARE  ORGANIZED 


473.90 

474.90 

2  13-16 

473.75 

474.75 

2  13-16 

47.3.65 

474.65 

2  13-16 

474.10 

475.10 

2  7-8 

474.46 

475.45 

2  7-8 

474.35 

475.35 

2  27-33 

Fundamental 

Industries— 


I  Arn-ATT  E  A  TIDY  OF  EOrOMOTlVE.! 

Toronto -  Reef  nt  buying  of  Can-i 
adian  Locomotive  common  is  s.aid  to  | 
have  been  for  Ntr.  .lames  rarnithers  I 
who  was  recently  clecle.-i  a  nifntberl 
of  the  Board  of  Directors  of  the' 
companv  Mr.  ("arnithers  ’«  eredi'e.!' 

tb  having  accumulated  LOOO  shares, 
of  !he  common  stock.  '  ' 


Amidst  all  talk  of  re¬ 
construction,  one  thing 
is  clear— the  world  must 
have  Canada’s  pulp  and 
paper.  The  demand  for 
these  products  is  basic 
and  growing. 

If  you  wish  to  know  how 
good  investment  op¬ 
portunities  are  In  pulp 
and  paper  Corporation 
Bonds  and  Debentures, 
write  us,  we  will  tellyou. 

••iHmtmeni  Items”  is  puhli’.hei 
iy  us  lor  Investors,  Writs  jar 
your  copy  io^doy, 

^yal  Securities 

XORP’ORATION- 

L  1  M  1  T  B  D 

1G4  ST.  JAMES  ST..  MONTREAL 
it  KING  ST.  W.,  TORONTO 


I 


THE  FINAJtXIAL  TIMES,  MOMTBEAE.  SATUBDAY.  JUNE  81,  t9M> 


BANK  OF  MONTREAL 


EsttblJshed  otm-  100  Te«n. 


Capital  Paid  up  -  -  - 

Rest  .... 
Undivided  Profits, 
Total  Assets 


•  -  -  $20,000,000 
$20,000,000 
$1,661,614 
$489,271,197 


BOARD  OF  DIRECTORS! 

Sir  Ttiieeat  Meredith,  Bart,  Pretldent 
Sir  Charles  OordoD,  Tlee'Presldent. 

&  B.  Anras.  Esq.  Lord  Sbanghnessy,  KjC.TA>.  C.  B.  Hosmer,  Esq. 
H.&I>nuiiinoiid.Esq.  D.  Forbes  Aagns,  Esq.  Wm.  McMsster,  Esq. 

Lt.>CoI.  Molson,  M.f .  Harold  Keuiedy,  Esq.  H.  W.  Beanclerk,  Esq. 

6.  B.  Fraser,  Esq.  Colonel  Henry  Cockshntl.  J.  H.  Ashdown,  Esq. 

E.  W.  Beatty,  Esq,  HX. 

Hoad  Offieo  i  MONTREAL 

Shr  Frederick  Wllllains«Taylor,  General  Manager. 

I  Tbroa^heut  Canada  and  Nawfonndland* 

RfadcIim  J  Bnjiando  and  at  MoEieo  City. 

BraoCbM  |  I*.  the  IJnIted  fftatM~X«w  York.  Chieaia,  Spokane. 

San  FraneiBeo^Sritteh  Ameriran  Bank  * 

downed  and  controlled  by  the  Bank  of  Montreal). 


INDUSTRIAL 
LEADERS  SEEK 
SQUARE  DEAL 


WHEAT  ACREAGE  IWQRLD’STRADE 
IS  UNDER  1918|  |J|  1913  (jp  70 

SIXTY  BILLION 


First  Official  GoTcrnnient  Bnlle- 
tln  Shows  Crops  are  Doing 

Well.  j 

■The  Dominion  Bureau  ofj'^ 


Ottawa- 


Memb*«  of  Canadian  Manufacj  ,  ”7^’' "f 

turers’  Association  Show  and  hay  crops  this  spring,  shows  for  I  For  Last  Year  w 
1  ....  e  J  •  a  I  the  whole  of  Canada  an  estimated 

Largeness  of  Mind  in  Efforts' total  area  of  le, 958.500  acres  of 

~  ‘  ^  wheat,  compared  with  17,353,902 

acres  in  1918,  a  decrca.sp  of  395,402 
acres  of  2  p.-c.  In  1918  the  area 
sown  was  1,4.77,150  acres  of  10  p.c. 
more  than  the  area  of  1917.  Owing 


to  Solve  Labour  Unrest — Re¬ 
gret  Selfish  Criticisms  ofj 
Captious  Critics. 


By  the  United  States,  Great 
Britain,  France,  Italy,  Canada 
and  Japan— Total  Trade  in 
1900  Was  $20,000»000,000.  ^ 


■d  Agencies 


Toronto— One  of  the  pleasing  fea¬ 
tures  in  connection  with  the  annual 
convention  of  the  Canadian  Manufac¬ 
turers’  Association  was  the  sympa- 


_ _ _  g|^  ^ 

to  the  mildness  of  the  winter  of  1918- 1  ,  _  .  ,  iqi. 

19  the  area  to  be  harvested  of  fall  ‘  'Based  on  official  figures  of  the  1918 
wheat  is  79,760  acres,  representing  ;  trade  of  twenty  principal  coun^trie^I 

381,135  area,  or  91  p.c.  more  than  in  the  world  and  partial  ‘inures  for  other- 

1918.  The  area  sown  to  spring  ’  countries  the  National  City  Bank  of 


THC  M£RCnANTS  DANK 

OF  CANADA, 


wheat  is  16,160,750  acres,  represent- ,  New  York  estimates  entire  in terna- 
-  -  less  than  tional  commerce  of  the  world  in  the 


HmcI  Office ;  Montreal 

P.ld-np  ft.pit.1 .... 


Establlahad  1804. 


ud-np  G 

t'ndlTlded  P'roOt. .  7,S74,043 

Bteerr.  Fond.. . . 


V7,«ie,dM  Total  DepedtatAprll  MM) . $U8,eM,Ma 

...  irotalAsseta  (April  MM) . 

.  7.S74,OM 


President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
SuPT.  OF  Branches  and  Chief  Inspector:  T.  E.  Merrett 


thetlc  interest  manifested  in  respect  I  ing  776,637  acres,  or  5  p.c.  less  than  tionai  commerce  oi  ine  worm  m 
to  the  welfare  of -labour  And  what  1918.  Of  oats  the  total  area  sown  asrainst  009  000  - 

l.  1.  W.S  a.w  f'"  |S?n“ 

fe&tation.  There  may  be  among  the  ae^s,  or  i  p.c.,  less  tnan  in  i»io.  .  «dn  nnn  non  non  in  1913  the 

3,500  memb.ro  or  the  .ssocjatloo  loeo  TH,  aereage  of  thr  remaining  e  op,  |  d  p,"®rili'e°war  and  gSo'.OOO.- 

rT?e'’ndr;:„.:'r,?.J'j^^  '’jy(iri:036  =g«  .e,ea.  aa  com  io«.«™ 

are  almost  a  vanishing  quantity ,  fieuros 

doiiht  cynmi<on  to '  ’’y®-  576,586  acres,  as  against  55o,294  ,  hguros 

iiuiirii.  f riiLiii.giii  lo  ,  -  — .  I - -*  •-nnorianc  iruiii  me  11  o 

nations.  They  in- 
France.  Italy, 
Spain  and  Switzerland;  India,  the 


there  can  be  no  doubt,  opinion  to; 


Twenty  countries  for  which  1918 
are  now  available  are  the 


acres;  peas,  208,250  acres,  as  against  j  most  important  frorn  the  tra^estand- 


t^he  fMtrary  wffiirh  ^  of  world  nati 

have  their  outbur.sts  in  certain  quar- ,  as  S’nst  921.826  a^res:  hay  ,  elude  Groat  Britain 

-I _ _  lAdroTArt  n/^wAc  '  ^nain  and  SwitZPni 


DRAW  ON  YOUR  CUSTOMERS 

through  the  Merchants  Bank.  With  Branches  in  all 
parts  of  Canada,  and  correspondents  abroad,  this 
Bank  is  in  a  position  to  present  Drafts  promptly 
have  them  accepted,  and  collect  payment,  with 
the  least  possible  trouble  and  cost  to  you. 


.S73  Rranrticg  In  Canada  Extending  from  the  Atlantic  to  the  Paetfle 


As  a  matter  of  fact  the  friendly 
attitude  manifested  toward  labour 
during  the  recent  convention  of  the 
C.M.A.  was  only  a  reiteralton  of 
manifestations  of  previous  annual 
gatherings,  .\mong  ttic  leaders  of 
the  organization  the  predominating 
sentiment  is  undoubtedly  actively,  a.s 
well  as  sympathetically  friendly 
And  that  it  is  not  brought  into  evi¬ 
dence  for  publicity  purposes  when 
the  annual  convention  is  in  session 
can  be  proven  by  those  w-ho,  from 
a.ssoeiia.tlon  in  private  life  with  mar% 


and  clover,  10.472.700  acres. 


against  10,544,625  acres,  and  alfalfa,  Malayan  Peninsula,  Siam,  Australia, 
192,480  acres,  as  against  196,428  !  New  Zealand,  Philippines  and  Japan: 

I  Egypt  and  the  Union  of  South 
Less  Potato  Planting.  ;  .4fnca;  Argentina,  Brazil,  Chile  and 

-ri  •  it  Venezuela;  Canada,  Cuba,  Mexico 

This  year  reports  of  potato  plant-  .  ,  j  ct-tPs 

ing  wxre  asked  for  a  month  earlier  and  the  United  States, 
than  heretofore,  and  the  replies  in-  l-S.  and  Britain  Lead, 

dicated  an  area  under  potatoes  of  Nearly  half  this  estimated  world 
692,900  acres  as  compared  with  736,- 1  total  was  handled  by  the  United 
192  acres  last  year,  a  decrease  of  states,  Great  Britain,  France,  Italy, 
42,292  acres,  or  6  p.c.  Potato  |  Canada  and  Japan.  The  1918  trade 


SOLIDITY  AND 
STRENGTH 


In  transactitig  business  with  this 
Bank  it  should  be  remembered  that 
you  are  dealing  with  an  institution 
that  has  grown  to  be  one  of  the 
large  Banks  of  the  world. 


THE  CANADIAN  BANK 
OF  COMMERCE 


waI 


planting  had  not  made  much  pro 
gress  in  the  Maritime  Provinces 
and  in  Quebec  at  the  end  of  May 


ESTABUSBCO  18M 


Union  Bank  of  Canada 


Head  Office:  Winnipeg 

Paid  up  Capital....$5,000,000  Re8erve....$3,600,000 

Total  Assets  as  at  Nov.  30th,  1918,  over  $153,000,000 


of  these  leaders,  have  an  intimate  Uq  that  the  estimate  must  be  con- 
knowledge  of  their  attitude  tow'ards  I  sidered  as  of  very  tentative  char- 
thclr  e.mployeos.  acter. 

President  Bepresents  .\11.  The  area  shown  to  wheat  in  the 

IV’hen  the  pre.stdcnt  of  the  C.M.A. '  three  prairie  provinces  totals  15,450,- 
expresscs  an  opinion  during  the  ,  700  acres,  as  compared  with  16,125,- ' 
course  of  his  annual  address  the  pub- .  451  acres  last  year.  The  oats,  9,614,- 
lie  may  he  assured  that  he  is  speak-  000  acres,  as  compared  with  9,354,941 


of  the  United  States  alone  was  over 
$9,000,000,000;  that  of  the  United 
Kingdom  nearly  $9,000,000,000;  that 
of  France  nearly  $4,600,000,000; 
Italy,  over  $3,000,000,000;  Canada 
slightly  more  than  $2,000,000,000, 
and  Japan  nearly  $2,000,000,000. 
Official  statements  for  Austria-Hun¬ 
gary  for  the  calendar  year  1917  are 
available,  putting  the  grand  total, 
stated  in  her  depreciated  currency 


ing  c.v  I  aihedra.  for  before  being  de-  acres,  to  barley,  2,162,000  acres  as  apparently,  at  slightly  more  than 


Bonorarr  Prerldent— SER  WILLI.AM  PRICE.  President— JOHN  GALT,  Esq- 

VIcc-PresIdenU-tR-.T.  BaCT.  Esq.-.  G.  B.  THOMSON,  Esq. 

■al  » 


B.  B.  SHAW,  General  Manager. 
Assistant  General  Managers 
J.  W.  HAMaTO.N  OBO.  WILSON 

F.  W.  OBISPO  F.  W.  ASHE 


AttMtlon  Is  putlrularly  drawn  to  ^he  farllltjes  offers  b^the  Bank's  Foreign  Ei< 


change  Departments  at  Montreal,  New  York  and  London  (England). 


ingt  _  ,  _ 

bporters  and  Importers  are  Incited  to  assll  tbemselres  of  the  Commercial  lnforma< 
tIOD  Bureau  at  our  London.  England,  Braneb,  6  Princes  Street,  E.C. 

London,  England,  Ranches— d  Princes  Street,  E.C. 

Haymarket.  S.W. 

W.  J.  DAWSON  ) 

New  York  Agency,  40  Wall  Street,  New  York  f  ity  F.  L.  AlPPLEBY  >  Agents. 

W.M.rOBBEST^ 


scrutinized  by  fho  Executive  Com 
I  mittcft  in  order  that  it  may  express 
I  nothing  that  is  contrary  to  the  gen- 
!  eral  policy  of  the  association.  Cou- 
'  sequentiy  when  the  annual  address 
*  is  delivered  it  is  an  expression  of 
!  the  general  policy  of  the  association. 
I  At  the  recent  convention  of  the 
Canadian  Manufacturers’  Association 


to  rye,  436,000 
411,846  acres. 

By  provinces  the  areas  are: — 
Wheat,  Manitoba,  2,913,100  acres; 
Saskatchewan,  8,879,000  acres:  Aj- 
berta,  3.658,600  acres.  Oats,  Mani¬ 
toba,  1,716,000  acres;  Saskatchewan, 
5,088,000  acres;  Alberta,  2,811,000 
acres.  Barley,  Manitoba,  1,082.000 


ling 

offers  eicellent  facilities  for  the  trsnssrtlon  of  every  description  of  Banking  business. 

The  Bank  has  correspondents  In  all  the  Cities  of  iniporaince  throughout  Canada,  the 
I'nited  Kingdom,  the  Continent  of  Europe,  the  British  Colonies  and  the  United  States. 

Collections  made  In  all  parts  of  the  Dominion  and  returns  promptly  remitted  at  lowest 
rates  of  eicbange. 


SAVING  IS  EASY 


The  easiest  method  of  saving  is  to  acquire  the 
habit  of  depositing  a  certain  sum  in  the  Bank  regu¬ 
larly. 

In  our  Savings  Department  you  receive  interest  at 
the  rate  of  3%  per  annum  added  twite  each  year  to 
the  principal. 


hvered  the  document,  is  carefully !  compared  with  2,272,334  acres,  and  I  that  of  19i3  w’hen  the  figures  stood 

against!  at  $1,160,000,000  for  imports  and 
exports  combined.  No  official  fig¬ 
ures  .  have  been  published  by  the 
German  Government  for  the  total 
trade  during  the  war  or  for  1918. 
India’s  Trade  Larger. 

In  Netherlands  and  the  Scandina¬ 
vian  countries,  1918  international 

i7mlij“or  p7rt“jrpresid“en7  Bulm^  “cres;  Saskatchewan,  643,000  acres; ;  tra<le  ^■^7^PPY/tHc\^o5?and'\ack  0^ 
address  wa.  devoted  to  a  study  of  AJberta.^437.000^acres.^^ 

137,000  acres;  Alben'a.^ 50^000  acres. :  Straits  Settlements,  Dutch  East  In- 
Exprf'ssed  numericaily  in  percent-  trade  of 

age  of  the  average  yield  of  the  last  1^18.  especially  as  to  exports  was 
ten  years,  the  average  condition  for  large,  though  complete  figures  are 
all  Canada  for  each  crop  was  on  not  yet  available  while  in  the  case  of 
Mav  31  as  follows-  .Australia  and  New  Zealand  lack  of 

Fall’  ’wheat,  lOl’,  (75-,  spring  ^hiPP'ng  seriously  affected  the  export 
wheat.  98  (96):  all  wheat,  98  (96) movement  of  available  grain  and 
oats.  95  (100):  barley,  95  (98);  rye,  - supplies  and  similarly  affected 
101  (94>;  peas,  91  (101);  mixed  1  the  figures  of  imports  In  Argen- 
grains,  92  (102);  hay  and  clover, ! ‘ma  Chile,  Peru  and  Uruguay,  ex- 

101  (99).  alfalfa,  95  (97;;  pasture, '  Ponts  show  marked  increase  in  1918, 

102  (100).  '  snd  imports  a  slight  advance,  while 

The  figures  within  brackets  re¬ 
present  the  condition  on  May  31, 

1918.  On  the  whele,  therefore,  fall 
wheat,  rye,  .  hay  and  clover  and 


the  labour  situation  in  the  Dominion. 
While  the  address  vigorously  de¬ 
nounced  the  Bolshevik  t>T)e  of  lead¬ 
ership.  it  was  on  the  other  hand, 
warm  in  the  sentiments  it  expressed 
toward  the  workma.Ti  in  general. 
Particular  emph.isis  was  laid  on  the 
necessity  of  making  the,  day  of  the 
factory  worker  as  short  as  possible 
because  of  the  confining  nature  of 
his  e.mplo.vment.  .4t  the  same  time 
President  Bulman  drew  attention  to 
i  The  economic  fact  that  a  reduction 
in  working  hours  would  not  tend  to 
!  reduce  the  cost  of  living  for  which 
i  there  was  at  present  such  a  general 
demand.  Moralizing,  he  declared 


that  greed  among  manufacturers,  as  pasture  show  a  condition  above  aver- 
wcll  as  among  workers,  was  to  be  age,  spring  wheat  is  somewhat  better 


THE  BANK  QF  NOVA  SCOTIA 


Capital  -  .  ■  -  $9,700,000 

Reserve  Fund  and  Undivided  Profits  over  $18,000,000  ^ 
Total  Assets  •  •  «  $220,000,000 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


TKE  STERUNafilNK 


OPlCAManA 

HEAD  OFFICE  -  -  TORO.VTO 
■ontnal  Office  t  120  ST.  JAMES  STREET. 


The  Sterling  Bank’s  acceptance  of  an  account  is  its  pledge 
to  serve  with  utmost  efficiency. 


ESTABLISHED  1875 


IMPERIAL  BANK 

OF  CANADA 


THE  DOMINION  BANK 

160  St.  James  Street >  Montreal 

M.  S.  BOGERT,  Manager. 


HiEB/INK'CANADA 


Letters  of  Credit  and  Drafts  issued  to  over  1,500  princi¬ 
pal  points  in  the  Kingdom  and  the  world-wide  British 
Empire,  and  countries  of  Europe  and  Asia  not  still  under 
the  War  ban.  The  service  is  most  complete  and  of  un¬ 
excelled  efficiency. 


Head  Office; 
TORONTO 


MONTREAL  OFFICES 


intpor  _ 

2111  Ontario  Ea.t,  Yor.  Daviditon  Street 
131$  IVelllnCton  Street,  Verdun 


deprecated.  And  later  on  added: 
"We  must  think  as  a  nation  on  all ' 
these  big  subjects  and  not  as  a 
class.” 

Opinion  on  IVorknien.  j 

Referring  to  the  efforts  which  the 
executive  had  made  during  the  past 
six  months  both  in  co-operation  with  , 
the  Minister  of  Labour  and  organized 
!  labour  for  the  purpose  of  solving  the; 
problem  of  industrial  unrest.  Mr. ; 
Hillman  paid  this  tribute  to  labour;  ' 
"We  c.on  state,  from  our  experience 
during  the  last  six  months,  our  firm 
belief  that  the  majority  of  Canadian  | 
industrial  workers  are  reasonable ; 
I  nccple.  and  that  their  \iews  can  be 
:  met  without  undue  hardships  to  tn- 
i  duftry."  Thai  this  sentimenf  im- 
1  plies  confidcnco  in  the  Industrial  fu- 
i  ture  of  the  country  as  well  as  a  tri- : 
’  hute  to  the  saneness  of  the  majority 
;  of  the  workmen  of  Canada  is  obvious. 

I  In  view  of  the  undoubted  large- 
'  'ces  of  mind  with  which  (he  mom- 
bers  of  the  C.M.A.  are  lending  them- 
j  selves  to  the  solving  of  the  labour 
i  mrcs-l  of  the  country  it  is  unfortun- 
-  pte  that  ceiain  pei-sons.  some  in  th" 

!  hope  of  making  polittcaf  capital  for 
themselves  and  others  to  .satisfy  per¬ 
sonal  pique  should  make  th(?ir,  task  ; 
I  doubly  difficulty  by  assuming  the' 
role  of  captious  critics. 


than  last  year,  though  two  points 
below  average.  The  other  crops  are 
below  average  and  below  the  condi 
tions  of  last  year. 


CANADIAN  INTEREST 
IN  FRENCH  BONDS 


Attention  of  French  citizens  resid¬ 
ing  in  Canada  and  the  United  istate.a 
is  being  drawn  to  a  new  is.sue  of 
municipal  bonds  which  the  authoit 
ties  of  Paris  arc  isstiinc  this  month. 
The  amount  is  1  .SOO.Ot'O.oori  francs 
bearing  interest  at  the  rate  of  ,5  ,k'. 
The  bond.s  have  a  face  value  of  ,S0(^ 


Brazilian  figures  show  little  change 
in  total  values  as  compared  with 
1917,  and  are  slightly  less  than  those 
of  the  year  preceding  the  war. 

Manufacturing  Situation. 

Whether  this  increase  of  approxi- 
!  mately  50"),  in  the  face  value  of 
;  world  commerce  during  the  war  is 
due  to  an  actual  increase  in  the 
quantities  of  merchandise  exchanged 
I  between  the  countries  and  grand 
divisions  cannot  be  determined.  The 
;  official  announcement  of  total  values 
j  of  imports  and  exports  for  1918 
seldom  state  details  of  merchandise 
moved,  though  it  is  well  known  that 
in  many  instances  that  valuation 
per  unit  of  quantity  in  1918  was  more 
than  50%  in  excess  of  that  in  1913. 
i  Manufactures  probably  form  a  smaller 
percentage  of  world  trade  in  1918 
I  than  in  pre-war  years  since  most  of 
;the  manufacturing  countries  of 
Europe  have  had  but  little  of  factory 
i  products  to  export.  Some  of  the  [ 
■  shortage  thus  occuring  has  been  met  I 
by  the  United  States,  whose  exports  [ 
of  manufacture  are  now  running  at . 


GOVERNMENT,  MUNICIPAL  and  other 
HIGH  CLASS  SECURITIES 
BOUGHT  AND  SOLD 


Correspondence  invited 


ADDBESS 


The  Manager,  Bond  Department,  TOBONTO 


francs  and  are  being  offered  to  the 
French  public  at  480  francs  and  arc  ,  the  rate  of  about  $3, 000,000,1)00  per 
redeemable  by  six  drawings  per  an- i  annum  _  against  a  little  more  than 


THE 


MOLSONS 


BANK 


INCOBPOEITED  1856. 


Paid  Up  Capital  M, 000, 000 
Resenre  Fund  M, 800, 000 


Over  100  Branches 


HRE  LOSSES  BY  MONTHS 


BEXEFITS  OF  HE-HBERSHIP 

‘  lY  t  .  H.  A.'iSOt  I.^TION 

During  tlie  discussion  of  ways  and 
moans  o-f  incrciaising  the  membership 
at  the  recent  convention  of  the  Can¬ 
adian  Manutacit)irers’  Ajsociatioci 
.....I -r  cie  ei.:  o/3n  -ri.  .‘ui  several  of  the  speakers  expressed  re- 

totalof$lG.516..800..  The  table  gives  ,  ,^3,  there  was  not  a  more  gen¬ 

eral  understanding  regarding  the 


num  over  a  period  of  sixty  years. 

As  the  five  per  cent  coupons  on 
the  bonds  aro  subject  to  payment  of 
taxation,  the  net  revenue  will  be 
slightly  under  4^4  p.c.,  or  exactly  4 
francs  Ghc  net  per  lOO  francs  capi¬ 
tal.  There  Is  a  very  large  demand 
for  parts  municipal  nonds  in  France 
and  they  are  treated  as  trustee  se¬ 
curities.  All  the  joint  stock  banks 
are  taking  part  in  the  prc.  mt  issue, 
which  is  for  the  purpose  -  f  paying 
off  the  municipal  debt  of  Paris. 


$1,000,000,000 

the  war. 


per  annum  before 


LETHBRIDGE  ISSI  E. 


The  losses  by  fire  in  the  United 
States  and  Canada  for  May  show  a 


a  comparison  of  the  losses  for  the  past 
three  years: 


Jan  . 
Feb. 
Mch 
Apl 


Apl 
NIty 
June 
July. 
Aug. 
Sept 
Oct  . 
Nov , 
Dec. . 


1919 

$29,446,325 

26,691,950 

22,201,900 

1.5,4S4,750 

16,516,300 


1913 

$37,575,100 
20,6g8.155 
20, 213, (#60 
20,10s, 900 
20,545,900 
24,890.600 
24,537,000 
31,476,680 

13.434.300 

76.472.300 
K,333,750 
15.737,750 


1917 

$.36,431,770 
29.587.660 
17,523.000 
18,597,226  ! 
24.968,900  ; 
15.513.270  ' 
16,143,060 
21,751.100 
14.101.9  )0  , 
26,384.470 
20,198,025 
26.360,300  { 


Acmillus  Jarvis  &  Co.,  of  Toronto, 
have  purchased  by  private  .ilc  an 
issue  of  $125,000  of  Town  of  r,cth- 
brldge  6  p.c.  6-ycar  bonds.  The  price 
,  ,  ,  ,  was  OSH,  meaning  a  cost  to  th?  rau- 

widc.  varied  and  general  work  the  |  mcipauty  of  about  6\4  p.c. 

rkrTQTiiTflitirvTi  n-oe  r»firfr»riVl<n  fr  Itl  Ko- 


Stewart,  B.C. — Advices  from  here 
state  that  very  rich  veins  of  silx-er 
ore  have  been  encountered  in  the 
Premier  Mine  on  the  Salmon  River. 
P’inancial  interests  from  New  York,  | 
Butte,  and  San  Francisco  are  mak¬ 
ing  examinations  of  the  mine. 


ESTABUSHBD  1872 


THE  TERMS  AND 
CONDITIONS 


fPON  whicH  we  loan 


Edmonton — The  Union  Dank  has 
granted  the  first  line  of  credit  to  the 
Bertawan  Society  for  purposes  of 
agricultural  loans,  the  sum  being 
$36,000.  Fallowing  the  success  of  the 
Bertawan  Society,  three  others  are 
in  course  of  formation. 


U' 

^  money  are  extreme¬ 
ly  favorable  to  the  bor¬ 
rower.  We  shall  be  glad 
to  have  a  talk  with  any¬ 
one  who  can  offer  ac¬ 
ceptable  security. 


BANK  OF  HAMILTON 

Montreal  Branch,  R.  L.  Ellis,  Manager 


Total 


94,024,925  317,014,385  267,273,110 


SAVINGS  DEPOSITS 


organization  was  performing  in  be 
half  of  the  manufacturers  of  the 
Dominion. 

That  the  association  Is  performing 
a  gre-a.t  work  there  can  5-“  no  doubt. 
.4  perusal  of  the  various  depart- 
^  ment  reports  as  su'uniHted  at  the 
annual  conventions  is  sufficient  to 
.  demonstrate  this.  But  even  these 
!  annual  reports,  informative  and  all 
as  they  are,  do  not,  furnish  in  detail 
I  the  various  ramifications  of  the  or- 
!  ganization.  To  furnish  details  would 
’  demand  volumes  instead  of  the  cus- 
,  tomary  printed  pamphlets.  The  tar- 
!  iff  anid  transportation  departments 
alone,  by  the  adjustments  and  cor- 
;  rections  they  secure  from  time  to 
time  save  large  sums  of  money  an¬ 
nually  to  a  large  number  of  mem- 
Even  for  a  little  knowledge  of 


HEAD  OFFICE:  MONTREAL 


Our  Ottawa  correspondent  wires  ; 

For  the  month  of  March,  being  the 
latest  month  reiported  upon  by  the 
Canada  Gazette,  thh  deposits  in  the 
Post  Office  Savings  Banks  of  Can¬ 
ada  showed  an  increase  of  $916.fi47 
At  the  end  of  February  the  account  j  here, 
showed  a  balance  of  $40,738,913  in ,  details  of  this  kind  one  has  to  depend 
the  hands  of  the  Minister  of  Fhnaace,  |  on  tha  testimony  of  those  who  atter.'l 
and  at  the  end  of  March  the  balance  the  convention  for  the  definite  pur- 
was  $41,654,960.  ’The  increase  was  |  pose  of  rendering  it. 
due  to  the  crediting  of  $1,107,014  asi  Transportation  Problems, 
interest  on  .deposits.  Inasmuch  .as  the 
withdrawals  of  $1,212,000  excer.ded 


Offers  good  banking  facilities  to 
Merchants,  Mannfacturers  and  Farm¬ 
ers  who  require  credit  to  extend 
their  operations. 

Barings  Department  conducted  on 
ap-to-date  system. 


the  deiwsdts  by  over  a  qiiarter  of  a 
million  dollars. 


E.  C.  PBATT,  General  Manager 


Victoria — The  r.ase  of  Stewart 
versus  the  i^Iolybdenum  Mining  & 

Reduction  Company  is  up  for  hearing 
here  before  the  Supreme  Court,  The 
point  in  dispute  is  one  of  title,  the 
defendant  company  developed  two 
claims  on  Ollce  Ann  carrying  Moly¬ 
bdenum  and  spent  $100,000  on  it. 

Plaintiffs  claim  they  are  entitled  to 
be  paid  some  $35,000  under  a  bond  !  trn  and  6 
clvca  bv  a  "an  aani«'d  Riel.  irricer  on. 


The  work  of  the  Transportation 
Department  is  particularly  heavy. 
And  it  is  a.s  varied  as  It  is  heavy. 
Freight  cla.s8!flcatlon6  came  in  for 
Intermifiable  attention  during  the 
past  year.  So  did  the  matter  of 
freight  rates  Then  there  were  such 
subjects  as  minimum  wcLghm,  de- 
j  murrag's,  terminal  facllitlea,  local 
j  switching,  freight  tariffs,  claims,  cre- 
;  dlt  arrangemonta,  sid-ng  agr''e.uicni9 
!  and  Ic.TlsIaiivc  matters.  WLen  the 
I  fact  it  lakon  into  consldera"  m  :ha' 
I  no  less  .lia;’.  t  06.',  '.ett<,r8  ><:7.  wtit- 
)  h .'  '.I)<>  i'p.ir',- 

-  . :  an  id-  .'t  of  tie  -no. . 


I  mou3  amount  of  correspondence  in¬ 
volved. 

Tariff  Department 
The  Tariff  Department,  which  i-s  j 
always  available  to  member.s  for  | 
consultation  and  assistance  in  re-  i 
.spect  to  customs  matters,  last  year  ; 
handled  successfully  a  large  number 
of  app-aals  tor  relief  from  trade  em¬ 
bargoes,  customs  tariff  interp/cta- ' 
tions,  value  for  duty  of  Imports,  cuo- 
toms  seizure  charges,  the  return  of 
duties  overpaid  and  the  seltlcment  j 
of  drawback  claims.  ^ 

The  Lcgirdatlve  Committee  had  a  i 
busy  time  examining  Federal  and  i 
Provincial  bills  having  a  bearing.  1 
directly  or  Indirectly,  upon  industrial  ; 
affairs,  among  which  wen'  comp.any 
licensing,  bankruptcy,  workmen's 
compensation,  and  uniformity  of 
commercial  law.  i 

Exppri  Larger  Meiiiber.ship. 

In  (he  pi-fsent  membership  of  3,530 
are  included  3,412  individual  firms, 
and  while  thin  Is  proiiort innately . 
larger  thar,  that  reprrorr.ied  In  the 
National  ’’ .-lufaclurer.a’  Association 
of  the  Uni'  d  Slate.-!,  there  has  been  ' 
■lected  list  of  1,r)()0  firms 
ort  will  bo  made  to  In- 
mem!>er.ah!p  during  the 


prepared  a  : 
which  an  < 
elude  in  (i. 
current  > . 

Aulde  f 
the  C  .M.A 
I, Ions  In  <  . 
as  Ihoio';; 
me  nufac 
posBtbie. 


I  '1)0  dil'ec*  !n*"rnff  of 
;i:e.-(n'  lndu«:ri.al  <-e.aiq|. 
ada  point  to  ih*-  ne."*!  of 
an  <ir,''4t)I/.nt Ion  o.e  th'" 
rs  i,r  'he  I'oun'.'y  .i-  le. 


The  Financial  Equipment 


of  The  Bank  of  Toronto  for  the  successful  hand¬ 
ling  of  business  accounts  include: 


Cunrrent  Accounts,  which  are  operated  on  liberal 
and  convenient  lines  and  upon  modern  methods; 


Advances  to  assist  in  the  operation  of  mercantile 
and  manufacturing  accounts  and  for  the  healthy 
expansion  of  all  industrial  and  commercial  enter¬ 
prises; 


Letters  of  Credit  for  the  use  of  importers  of  foreign 
products,  available  in  all  civilized  countries; 


Drafts,  Money  Orders  and  foreign  exchange  sold 
or  purchased; 


Travellers’  Cheques  and  Letters  of  Credit  is.-.ued. 
cn  which  c.ish  can  be  secured  at  stopping  place* 
on  all  lines  of  travel. 


Your  honl^ing  Arj.i/n<j.i  tnotirrf. 


™®BAN  Ko'^TORONTO 


THE  FEVAyCTAL  TEVIES,  MONTRl^l.,  SATUKDAT  JtTTVE  Zl,  1919 


BOND  OFFERINGS  ARE  INVESTMENT  OPPORTUNITIES 


'^HROUGH  its  inters 
national  chain  of  corres¬ 
pondent  offices.  The  National 
City  Company  gains  a  broad 
Tision  over  the  investment 
£elds  of  the  entire  country. 

We  are  glad  to  offer  advice 
to  anyone  seeking  to  invest 
funds  wisely  and  profitably. 


W«  appiveiate  the  eppertoaitr  to  aerra 
the  iovestor  of  «  hoadred  doUan.  No 
ooo  conn—nde  gtootor  attaodoo  bare. 

TRS 

NATIONAL  CITY  COMPANY 


I  BUILDERS  OF  BOND 
MARKET  OF  CANADA 


74  NOTRE  DAME  ST.  W..  •  ^  MONTREAL 

M  KING  ST.  EAST,  TORONTO^  9 


AMESHOLDEN  TIRE 
COMPLETES  PLANS 


i  BUILDERS  OF  BOND 
MARKFT  OF  CAFADA 


President  T.  H.  Bieder,  Points  Ont 

That  Kitchener  Has  Become  the 
Centre  of  Tire  Indnstry  in 
Canada.  Complete  Staff 
of  Exports  are 
Canadians. 

The  announcement  that  the  Ames- 
Holden  Tire  Company  had  concluded 
arrangements  for  the  building  of  Its 
new  tire  factory  at  Kitchener,  Ont., 
draws  attention  to  the  fact  that 
Kitchener  is  quickly  becoming  the 
centre  of  the  tire  manufacturing  in¬ 
dustry  of  Canada,  much  in  the  same 
manner  as  Akron,  Ohio,  has  become 
the  centre  of  the  Industry  In  the  i 
United  States. 

T.  H.  Rieder,  President  of  the 
Ames-Holden  Tire  Co.,  announces 
that  he  was  strongly  in  favor  of  the 
establishment  of  the  new  plant  at 
Kitchener,  because  In  such  a  centre 
the  new  company  would  hare  Im- 


HASOLD 


GREEJCE. 


OANTAGES’  THEATRE.  Toronto 

Eastern  Theatres,  Limited 


7%  Cumulative 
Stock,  with  25% 
Common  Stock. 


Preferred 
bonus  in 


Unusual  possibilities  for 
appreciation  and  profit 

Full  particulars 
quest 


on  re- 


CAMPBELL, THOMPSON  &  CO. 

Canada  Life  Building,  TOBOyXO. 


Beausoleil 

Limited 


Canadian 

Investment 

Securities 


112  ST.  JAMES  STREET 

MO.MREAL 


SHORTER  TERM 


i  Kenzie  &  Kingman. 


DHkinO  AOTIlfF  Apart  from  the  activity  necessan' 
qMNIJN  illjliyP  to  the  development  of  his  own  firm’s 
nwiivka  bus-jjjpsg  MacKcnzie  takes  a 


T oronto— The  scramble  for  war  bonds 
which  followed  the  Budget  announce-  '  of  which  he  is  the  treasurer 
ment  appears,  for  the  time  being  at  anv  ' 
rate,  to  nave  nm  its  course.  The  peak 
load  in  the  demand  was  reached  on 


mediate  y  amiable  tire  builders  and  GrIJne,  Vice-^Presfdent  and°  oiferal  I 
Piomlnent  among  those  takine  a  Manager  of  the  Bankers  Trust  Com- 

i  leading  as  well  as  an  energetic  pan, !  fnrTh!  oiw  1  ^  «rtended  ' 

in  the  upbuilding  of  the  Canadian  ® financial  affairs  of 

ibonri  market  is  A  H  B  MacKcnze  ,  Street  Vest,  abut- 1  the  country. 

'Sir  ua^to'er  in'the  finn  of  Mae-  Grand;  Mr.  Greene  was  bom  in  Dresden, 

senior  partner  in  the  tirm  of  .  Trunk  Railway.  On  the  East  side  Ontario,  in  1SS7.  and  educated  in  public 

the  Canadian  Pacific  Railway  offers  and  private  schools, 
direct  railway  connection.  Plans  hare  |  He  started  his  business  career  as  a 
already  been  carried  out  indicating  junior  with  E.  <Sr  S.  Currie,  Limited, 
that  a  start  will  be  made  on  the  1  Toronto,  with  which  firm  he  remained 

for  nine  j’ears.  In  lftl2  he  moved  from 
Toronto  to  Montreal  to  take  charge  Of 
the  finances  in  Canada  of_  Messri- . 
Cluett,  Peabody  d:  Co.,  remaining  wi  h 
them  luitil  1004.  Later  in  that  year  e 
became  associated  with  Baiilie,  Woo,* 
A:  CroB.  and  the  Bankers  Trust  Com¬ 
pany,  Limited.  Toronto.  In  ,101.5  he 
was  appointed  Treasurer  and  a  Directr r 
of  the  Bankers  Trust  Company,  and  in 
lOlS  was  selected  its  Vice-fresident 
anil  General  Manager. 


THE  ROYAL  BAHK 
OF  CANADA 

has  formed  a  doae  warfcnig  aModation  wftlt  tfie 

LONDON  COUNTY  WESTMINSTER 
AND  PARR'S  BANK,  LIMITED 

one  of  the  great  EngKah  joDt  stock  banks,  for  the  pur¬ 
pose  of  enconragmg  trade  within  the  Empire  and  for  the 
rrtension  of  ^npire  trade  in  fordgn  countries. 

This  arrangement  gives  The  Royal  Bank  of  Canada  on- 
excelled  fariHries  for  handUng  all  classes  of  business  with 
Great  Britam  and  Ireland  and  the  Continent  of  Enrope. 

CorporMiaos,  firms  and  inffividoals  who  wish  to  transact 
boshiess  %rith  the  Mother  Country,  including  the  transfer 
of  foods  to  or  from  the  British  Isles,  are  invited  to  confer 
with  the  Branch  Managers  of  die  Buk. 

Over  5G0  Btanchet  throagheot  Cenada,  Newfound- 
tandrthe  West^tadlas,  Cwitnd  and  SouttsAmarle^ 


lively  intere'St  in  the  affairs  of  the 
Caxiadian  Bond  Dealers'  Association, 


He  has  also  taken  an  active  p.art 
in  the  flotation  of  the  ooiinfiw's 
w.ar  loans,  acting  as  treasurer  of  the 
Friday  last.  Since  then  the  trading  |  Victory  Loan.  Dominion  Finance 
has  been  in  much  smaller  proportion.  Committee,  in  1017  and  1018.  and  also 
The  shorter  term  maturities  are  now  ■  being  associated  with  this  work  ns 
the  most  actively  traded  in,  although  !a  member  of  the  Dominion  Executive 
the  indi\’idual  amounts  involved  in  the  1  Committee. 

transactions  are  as  a  rule,  small,  show-  ]  Mr.  MacKcnzie  was  horn  in  Hamil. 
ing  that  there  are  a  number  of  the ,  ton  In  1860,  and  educated  at  the, 
smaller  investors  who  are  seeking  to  ‘  High  School,  and  Collegiate  Institute  | 
dispose  of  their  holdings,  evidently  |  of  th.at.  city.  He  starred  his  business 

being  attracted  by  the  high  prices  ,  career  with  tlie  Canadian  Bank  of  i !  .  ,  u,-  u  4  t  e-  t  v 

prevailing.  It  is  understood  that  quite  |  Commerce  in  Hamilton  in  1886,  and  ■ <'-''lablishnient  of  lb/  first  rub- 
a  number  of  the  men  on  strike  are  among  jin  jggo  was  transferred  to  .Montreal  '  ''^rlustry  in  the  City  of  Kitchener 
^be  sellers.  ,  „  ,  .  j  ledgerkeeper  for  that  Bank,  fin- 

Alth^gji  ®  j  Pv  worked  his  way  up  to  the  posi- 

*.  -  *.  -  '  a.ssistant  manager.  In  IOO8 

mess 


now  plant  at  once  and  that  it  will  be 
completed  and  in  operation  in  time 
for  the  spring  tire  trade  of  1620. 

Modem  and  Cromplete  Plant. 

Th<'  plant  will  be  one  of  the  most 
modern  and  complete  in  the  Domin¬ 
ion.  embodying  in  Its  design  and  eon- 
striictinn  what  the  tnanagement  have 
found  in  their  experience  to  be  the 
most  suitable  appliances  for  efficient 
and  economical  operation. 

In  addition,  it  is  only  natural  that 
Mr.  Rieder,  the  President  of  the 
rompany.  should  have  a  special  fond¬ 
ness  for  Kitchener,  as  he  wa.s  active 


in  the  market  for  war  bonds  during  the 


IN  QUEBEC  PROVINCE 


and  has  had  over  twenty  years  of 
'  actual  experience  in  Canada  in  the 
manufacture  and  distribution  of  nib- 
ber  goods  of  all  kinds.  Later  Mr. 
Rieder  became  the  first  General 
;  Manager  of  the  Merchants  Rubber 
'  Co.  Limited,  also  of  Kitchener,  and 
i  only  recently  resigned  from  the  posi¬ 
tion  of  President  of  the  Ca.nadian 
I  Consnlid.nted  Rubber  Co.  Limited, 
which  own.®  and  operates  Dominion 
Tire  Co.  T-imited. 

.As  is  well-known  In  the  trade,  the 
Dominion  Tire  Co.  was  initiated  and 
developed  under  Mr.  Rieder”s  dl- 


W.  F..  .Morgan  -Dean  Geo.  B.  Harris 

WE  WILL  BUY 

$25,000 

ONTARIO  PULP  &  PAPER 

1st.  Mortgage  Bonds 
DUE  1931 

Morgan-Dean,  Harris  &  Co. 

Investment  Bankers 

Bank  of  Hamilton  BIdg„ 
HAMILTOX,  OXT. 


ast  few  days,  it  is  rather  sigmficant  banking  buf 

I  that  prices  are  being,  relatively  speak- ,  manager  for  C.  Meredith 

mg  wellmaintamed_  .  The  1933  \  ictorv  remained  until  the 

18  the  only  issue  which  showed  a  rea  l 
j  disjxisition  to  take  an  easier  tium.  but 

at  around  105*4.  is  now  holding  steady.  '  '  _ _ 

,The  1937  Victoiy  is  slightly  below 

high  point  recently  reached,  but  cannot  I  PI  nPIMfJ  tMTIPE  ICClip 
j  be  said  to  be  weak,  selling  as  it  does  •  »“»AlllU  Lli  I  Int  lOwUL 
!  around  107*'s. 

!  Institutions,  for  the  time  being,  seem 

!to  have  had  their  wants  fairi5'  well  ,  . . . 

j  satisfied,  as  far  as  municipal  bonds  are  ,  Syndicate  of  Banks  and  Bond  ifonses  ’  ruction  and  has  been  uniformly  suc- 
eoneemed.  Notwithstanding,  however,  |  Offering  the  $.>,000,otM)  of  icessful  throughout  its  existence, 

the  easing  off  in  this  quarter,  the  de- j  Saguenay  Bonds  Liifirely  in  |  Staff  is  Export  One. 

■  mand  is  still  on  the  whole  very  good.  I  This  I’roviiice.  ]  Tn  the  new  undertaking  Mr.  Rider 

and  particularly  when  the  relatnc  pxtent  to  which  Montreal  h.aslwill  have  associated  with  him  a 

J  smallness  of  the  supply  is  taken  into  become  the  centre  of  the  liig  Ixmd  group  of  th''  best  rubber  tire  manu- 
consideratioii.  The  demand  is  niarkCit  throughout  the  Province  ofifneturing  executives,  including  ac¬ 

countants.  engineers,  chemists  and 
superintendents  of  known  ability 
•and  reputation.  How  fast  the  tire 
hu.'inesr.  has  developed  4n  Canada  is 
indicated  by  the  fart  that  all  these 
experts,  ineluding  Mr.  Rider,  are 
Canadians. 

Tt  is  understood  that  the  .Arrves- 
Tlolden  Tire  Co.  will  specialize  In 
the  piannfa.cture  of  what  are  known 
as  cord  tires.  It.  has  been  rlalmed 
that  the  superiority  of  cord  tires  to 
fab;-ie  tires  has  been  definitely 
established  and  is  now  acknowledged 
by  manufacturers  and  users  gen¬ 
erally. 


RENE  T.  LECLERC 
IS  HOME  AGAIN 


i  active  for  Ontario  municipal  bonds 
'which  return  a  yield  of  5.20  to  5.2.5  p.c. 
I  There  is  a  fair  enouiry  for  Western 
i  municipal  bonds  wfiich  yield  about 
1  5.60  to  6.75  p  c. 


STOBiE,FORLONG&CO. 

Members  Toronto  Stock  Exchange 

STOCKS  and 
BONDS 

12  Kin  g  Street  East 
Toronto 

37  St.  James  St.,  South,  Hamilton 


Cumulative  Preferred 
Stock 

with  Bonne  of 

50% 

Common  Stock 

In  Established  Toronto  Indooa 
trial  Company. 

Write  tor  LlteratBre. 

Lloyd,  McArthur  &  Co. 

lirVESTMEXT  SECURITIES. 
Main  14S-140.  1502  Royal  Bank 
Bnlldlnir. 

TOROTV’TO,  ONT. 


$115,000 

Province  of  Alberta 

(Gnaranteed  by  Endorsement) 

Gold  Bonds.  Due  October 
22nd.  1!M4. 

Principal  and  Semi-annnal  In¬ 
terest  Payable  Toronto,  Lon¬ 
don  and  »TV  York 

These  Bonds  are  a  first  mort¬ 
gage  on  the  Edmonton.  Dun- 
vegan  &  British  Columbia 
Railroad,  and  are  guaranteed 
unconditionally  as  to  principal 
and  Interest  by  the  Province, 
such  guarantee  being  en¬ 
dorsed  on  the  fare  of  each 
bond. 

Price  87.62  and  Interest. 

To  Yield  5.40% 

Housser-Woods  Co. 

Investment  Bankers 

Union  Bank  Bnlldlng,  Toronto 


Latest  Information  and 
Quotations 

King  Edward  Hotel 
7%  Bonds 
Volcanic  Oil  &  Gas 

H.J.DINGMAN&  COMPANY 

rnrestment  Seenrltlet 
Dominion  Bank  Bldg,,  Toronto 


Quebec  is  shown  by  the  results  be¬ 
ing  obtained  for  the  offering  of  $6,.- 
500,000  of  61*!  p.c.  Seri.al  Secured 
j  Gold  Bonds  of  the  Saguenay  Pulp  & 
Power  Company. 

I  Mo.st  of  tlie  members  of  the  syndi- 
'  rate  have  already  been  Identified 
with  hirge  issuea  in  this  field,  some 
of  their  reeent,  offerings  including 
the  .87.300,000  of  Montreal  Tram- 
Power  notes  and  the  vatest,  issue.s 
made  by  the  City  of  Montreal. 

The  expansion  of  the  bond  market 
In  the  Province  has  become  so  crr.xt 
I  that  the  entire  issue  of  .So.CbO.rMiO  i.c 
i  being  offered  solely  in  the  Prnrxico  | 
of  Quebec  and  on  this  aecouni  i'  is 
I  the  large.st  undertaking  of  this  cli.".r- 
'  acter  ever  placed  exrliislvely  in  the 
Provincial  bond  market 

The  issue  of  the  Saciienay  I''ulp 
and  Power  Co.  has  pttracted  paf'- 
ctilar  attention,  owing  to  the  pofi- 
larity  existing  for  both  pulp  and 
power  issues.  The  timber  limits  of 
the  company  consri.s.t  of  774  .square 
miles  of  freehold  li'mits  and  l.63'i 
.sqtiare  miles  held  under  lir'’n.=:<-.  i 
making  a  total  of  2.304  square  miles,  i 
which  contains  not  less  than  CCtSOu  -  | 
non  cords  of  pulp  wood.  The  timber 
limits  alone  provide  ample  securitv 
for  the  amount  of  the  present  bond 
issue. 

Increased  Ontpnt  Shortly. 

It’s  four  pulp  mills,  of  which  thre*-' 
are  located  in  the  vicinity  of  (iiicon- 
j  timi  and  the  fourth  at  Chandler  in 
the  Gaspe  Peninsula,  have  a  com- 
j  bined  annual  capacity  of  140,000  toru; 
of  ground  wood  and  sulphite  pulp. 


Rene  T,  Leclerc,  the  well  known  I 
lo<'al  bond  man.  has  returned  to  I 
Montreal,  after  spending  a  month  in 
London  and  Paris  in  connection  with 
the  development  of  C'.anadian  bond 
business.  I 

As  the  result  of  the  active  market  I 
for  bonds  in  Canada.  Mr,  Leclerc  is  | 
of  the  opinion  that  there  might  be 
different  issues  of  <'an.adian  bonis, 
already  placed  on  the  Ixindon  mar¬ 
kets,  which,  under  the  present  con¬ 
ditions.  might  be  picked  up  at  attrac¬ 
tive  levels.  I 

rRiiatliiiit  ItiTesfnieiiis  Popnlar.  { 
.Mr.  Leclerc  .•'epoits  that  London 
banks  and  bond  investment  bourns  j 
are  not  at  all  disposed  to  part  with 
Canadian  investments.  ; 

In  fact,  he  found  that  both  in  Lon-  ; 
don  and  P.i.is  Canadian  investments 
were  very  highly  regarded,  due 
largely  to  the  stability  of  prices 
I  ihTxtughout  tb,’'  w.ar  period.  ' 

In  France  .tlr.  Leclerc  found  far  , 
greater  interest  in  '^'annda  than  ever 
before.  This  interr.st  was  shown 
largely  by  a  desire  to  do  more  b.usi- 
ness  V  iih  Canada  and  bankers  vi-ere 
hopeful  that  eredits  would  he  es'ali- 
lishod  that  would  pemiit  of  large 
rurchase-s  being  carried  out  in  ijje  , 
Domin-.on  for  French  acenunt,  1 


Your  Government 

made  it  possible  for  you  to  buy 

Victory  Bonds 

out  of  your  monthly  savings. 

We  can  offer  you  any  bonds  or 
other  investment  securities  you 
desire  on  the 

Same  Plan 


Full  particulars  upon  request 


Thornton  Davidson  &  Co.,  Limited 

Gove-rnment,  Municipal  and  Other  Investment  SeeuritJes. 
TRANSPORTATION  BUILDING,  -  MONTREAL 
Telephone  Main  7529 


which  will  shortly  be  increased  to 
170.000  tons. 

A  very  important  factor  in  the  fu¬ 
ture  earnings  will  be  the  revenue 
from  the  200.000  horse  power  con¬ 
trolled  by  the  company,  of  which  30,- 
200  h.p.  is  now  dev'eloped  and  in 
I  use. 

I  The  present  bor*d  issue  is  secured 
i  to  its  entire  amount  by  First  Mort- 
'  gage  Bonds.  It  is  further  secured 
,  l>y  a.  Fip.st  Mort.ga.ge  to  the  amount 
i  of  $1,125,000  on  87.000  a^res  of  free- 
]  hold  timber  limits,  by  $3,800,000  pre- 
'  ferred  shares  and  $6,321,000  ordinary 
;  shares  of  the  company's  subsidiary 
'  to  the  Saguenay  Pulp  &  Power  Com¬ 
pany.  constituting  a  controlling  in¬ 
terest  in  earh  case 

The  earning  are  largely  in  excess 
of  requirements  for  interest  and 
sinking  fund  and  will  be  substantial¬ 
ly  increased  when  extensions  now 
under  way  are  completed. 


HOME  BANK  OPENS 
BOND  DEPARTMENT! 

The  remarkable  growth  of  the  ' 
bond  business  in  Canada  is  again  in¬ 
dicated  by  the.  organization  of  a  Bond 
Department  bv  the  Home  Bank  of  I 
Canada,  under  the  management  of  M’, 
R  Fleming,  formerly.  Secretary  of 
the  Rond  Dealers'  Association. 

It  is  the  intention,  Mr.  Fleming 
says,  to  deal  in  government  and  j 
municipal  bonds,  and  tenders  have  j 
already  been  entered  for  a  number  of  : 
municipal  Issues.  ! 

Other  banks  which  operate  active 
bond  departments  are  the  Imperial  i 
Bank  and  the  Sterling  Bank.  The 
banks  have  a  good  opportunity  to 
sell  bonds  in  those  towns  in  which 
their  managers  are  located  and,  on  | 
the  other  hand,  the  handling  of  busi- , 
ness  of  this  kind  may  bring  accounts  | 
of  municipalities.  | 


A  TRUSTEE 

with  the  facilities  such  as  those  possessed  by  this  Company,  is 
one  which  is  in  an  eminently  satisfactory  position  to  deal  to  the 
best  advantage  with  all  business  which  may  come  before  it. 
Witb  Branch  Offices  from  the  Atlantic  to  the  Pacific,  our  cus¬ 
tomers’  affairs,  no  matter  in  what  Province,  receive  that  direct 
attention  which  cannot  hut  be  conductive  to  their  interests.  M'e 
shall  be  glad  to  be  of  service  tn  you. 

THE  CANADA  PERMANENT  TRUST  COMPANY 

Toronto  Street,  'foronto. 

PAID-rP  CAriTAL . $1,000,000 

Maiiager,  Ontario  Branch — E.  Hessin. 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

This  table  shows  the  high  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  quotations  up  to  FViday  of  this  treek. 

I  Saturday  I  Monday  !  Tuesday  |  Wednesday  |  Thursday  I  Friday  (  Sales 


A  Profitable  Investment 
Without  Risk 

One  of  the  functions  of  this 
Corporation  Is  to  accept  the 
funds  of  many  small  Investors, 
thus  maJctngr  them  available  to 
maklngr  them  available  to 
those  wishing  to  borrow.  As 
security  for  such  funda  it  is- 
Bues  Bondis.  which  are  a  first 
charge  against  all  its  asnets, 
and  which  yield  the  highest 
rate  of  interest  any  institution 
can  afford  to  pay  which  In¬ 
vests.  as  we  vJo.  only  in  the 
highest  possible  class  of  se- 
eiirltle.s. 

These  Bonds  are  available 
to  evoryone.  ns  they  are  Issued 
for  sums  ns  small  ns  gne  hun¬ 
dred  dollnrs  and  for  terms  of 
from  one  to  flvo  years.  Inter¬ 
est  is  payable  half-yearly  on 
dates  to  suit  the  convenience 
or  requirement  of  the  Inves¬ 
tor 

We  will  gindiv’  send  ."iperl- 
men  Pond  nnil  full  Infi^rms. 
lion  on  requenl 

Cnnndn  Permnnent 
Mort^RKP  Cvorporation 

Pslil  tti«  ''ni.  f/il  nnU  .Uurnliis 
SI  l.ll72.fl»>«.T7. 

ToHovi'*!  s  r.  TotinxTo 


Industrial 

Companies 


We  win  be  glad  to 
hear  from  any  In¬ 
dustrial  Company 
having  a  Bond 
Issue  in  prospect. 


United 

Financial  Corporation 

I  Jmlrsl 

lie  St.  Jiiru's  Street 
MONTREAL 

Tamalo. 

»«• 
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Out  of  the  Forest 
Grew  a  Business 

That  business  has  had  aver  40 
years  of  prosperous  operation, 
manufacturing  lumber,  sashea 
doors,  wood  finish  and  hardwood 
products. 

Kow  a  big  80-ton-a-day  Sulphate 
Pulp  Mill  Is  being  built,  whose  out¬ 
put  for  ten  years  Is  already  con¬ 
tracted  for. 

CLARKE  BROTHERS, Limited 

(Bear  River,  Xova  Scotia.) 

7%  rirat  Merttsa*  Bonds 
Carrying  a  20%  Stock  Bonos 
enable  yon  to  participate  In  the  suc¬ 
cess  of  an  old-established  bnslnesa 
now  entering  on  su  era  of  greator 
expansion. 

It  has  tha  backing  of  reputable 
business  men,  proximity  to  raw 
material,  coal  supply  and  markets, 
■nd  its  own  water  power. 

Bonds  mature  annually  April  1. 
1921,  te  April  1,  1930.  giving  choice 
of  short  or  long  term.  Margin  of 
safety  Increases  from  year  to  year. 
Stock  bonus  gives  you  share  In 
surplna  profits. 

Write  us  for  prospectus. 

INVSS.TMCNXiBANKERS  V 
Members  Tecenta  Stock  Exchengo 
85  B*7  Street  1  Toronto 

Phone  Main  S88. 
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BOND  PRICES 

This  week’s  record,  to  Friday,  of  listed  bo.nd  transactions,  with  the  high  and  low  prices,  sales  and  the  las 

bid  quotations: 

.Abitibi  Debs . . 

.Asbestos  Corporation . 

Bell  Telephone . 

Ced.3r  Rapids . 

Dominion  Cotton . 

Dominion  Coal . 

Dominion  Textile  B . 

Do.  C . 

Dominion  War  Lo.an  1925 . 

Do.  1931 

Do.  1937 

Intercolonial  Coal . 

Montreal,  May . 

N.  S.  .Steel . 

Penrians . 

(Jnrnee  Ry . 

?Iier\vin-Y\  illi.ims . 

.Steel  of  ( 'an.ada . 

Wnvag.uin.iek . 

(ibasso  Cot  ton . 

Spanish  River  . 

\'irlorv  Lian  1922 . 

Do.  19'2.3  . 

I'o  1927  . 

Do  19«  . 

Do.  lU.i7 . 
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City  of  Toronto  Bonds 

Due  July  1,  1922 
At  100.95,  yielding  5.20% 

Town  of  Kenora,  Ont. 

6%6oDds.  Due  1920-1939 
At  102-06,  yielding  5.75% 

Correspondence  Invited 

jEMILKISJimVIli&Co. 

Members  Toronto  Stock  Exchange 

Direct  Private  Wires  to 
Montreal  New  York  Chicago 

Jarvis  Bldg.,  TORONTO 


W’E  OWN  A.\D  OFFER 

$100,000 

Dominon  of  Canada 
5%  War  Loan 

due  March  1st,  1937 

Payable  in  Canada  and  New 
York  exempt  from  federal 
taxation. 

Price  on  application 

R.  A.  DALY&  CO. 

Bank  of  Toronto  Bldg., 
TORONTO. 


HINTS  TO  INVESTORS 


Bominjou  Steel. 

E.  H.  F.,  Montreal — The  Dominion 
Steel  Corporation  Is  at  the  present 
time  In  the  best  position  in  its  his¬ 
tory,  its  cash  position  being  very 
strong,  ■while  the  capacity  anrl  the 
efficiency  of  its  plants  are  at  the 
high  water  mark.  The  Canadian 
companies  are  passing  through 
the  iteriod  of  peace  readjustment  in 
a  ■very  satisfactory  manner,  and  the 
outlook  is  promising.  There  is  no 
reason  to  doubt  the  abilfty  of  the 
company  to  pay  the  present  rite  of 
6  p.c.  per  annum  on  the  common 
stock  and  since  you  purchased  the 
issue  at.  63  you  are  receiving  a  re¬ 
turn  on  the  investment  of  9.52  p.c., 
certainly  a  ■very  sulxstantlal  return 
on  your  money.  I 

We  think  you  will  find  consider- 1 
able  encouragement  in  a  perusal  of 
the  sta;tement  of  President  Mark 
Workman,  made  at  the  annual  meet- 
hg  of  the  Corporation  In  Montreal, 
particulai-a  of  which  are  given  on 
another  page  of  this  issue  of  The 
Financial  Times. 


Canadian  Car  &  Foundry. 

F.  B..  Bedford,  fjngland. — The  Can¬ 
adian  Car  and  Foundry  Company  is 
now  in  the  best  position,  financially, 
in  its  history,  and  on  top  of  the  very 
targe  earnings  reported  for  the  eyar 
ending  September  3hth,  1918,  the 
company  will  make  an  equally  good, 
if  not  better  showing,  for  the  year 
ending  September  next.  Its  output 
during  the  current  year  has  been 
very  hea^vy  and  in  addition  large 
Bums  due  the  company  on  account 


of  munition  contracts  have  been  re¬ 
ceived,  including  an  amount  of  .$76,- 
890  from  the  American  Can  Com¬ 
pany.  Final  adjustments  have  al.so 
been  made  in  connection  w'ith  the 
various  amounts  owing  the  company 
by  the  Imperial  Munition's  Board  and 
the  United  States  Government,  and 
these  items,  taken  in  conjunction 
with  the  profits  of  the  regular  out¬ 
put.  should  result  in  a  ve.ry  satisfac¬ 
tory  statement  for  the  current  twelve 
months. 

For  th«  year  ending  September 
30th,  1918,  the  profits  were  $4,617,390 
compared  ■with  $321,889  in  1915.- while 
the  profit  and  loss  surplus  amoiint- 
«d  to  $5,830,000  compared  wltli  $1,- 
079.000  in  1915.  Current  assets  were 
also  higher  showing  an  access  over 
current  liabilities  of  $9,nno,000. 

The  company,  it  is  expected  wil' 
shortly  receive  some  very  substan 
tial  orders  from  the  Canadian  -Na 
tional  Railways,  and  it  is  also  thi 
Intention  of  the  management  to  visit 
Europe  when  peace  is  signed  for  the 
purpose  of  securing  foreign  order.s 
so  that  tho  outlook  for  future  busi¬ 
ness  is  promising  . 

The  company  passed  its  dividend 
on  the  preferred  stock  in  1914,  bu: 
resumed  the  distribution  to  share-  [ 
holders  in  December  last  at  the  rate  I 
of  7  p.c.  per  annum  and  there  is  I 
every  reason  to  expect  a  continuation  j 
of  this  dividend.  As  no  payments  1 
have  been  made  on  account  of  ar¬ 
rears  on  the  preferred  stock  there,  is 
owing  on  that  issue  20%  p.c.  No  j 
doubt,  in  time  this  indebted-  ' 
ness  will  be  eliminated  and  i 
therein  lies  the  opportunity 


a  profitable  turnover  in  the  stock. 
At  the  same  time  the  ls.sue  if  pur¬ 
chased  around  its  present  price  of 
90  to  91  returns  a  yield  of  abourt.  7% 
p.c.  Any  Improvement  In  the  status 
of  the  preferred  stock  ■will  natur¬ 
ally  be  reflected  in  the  common,  but, 
of  course,  the  greater  opportunity 
is  offered  In  the  preferred  Issue. 


Victory  Loans. 

You  can  purchase  the  Canadian 
V'lctory  Loans  through  any  Canadian 
bond  or  brokerage  bouse,  or  through 
the  English  houses. 


30th  ,1918,  the  company  earned  5  p.c. 
on  the  common  atcck,  compared  with 
3.1  p.c.  in  1917,  and  for  the  current 
year  the  earftinge  give  promise  of 
being  the  largest  on  record. 

Recent  de^’■felopments  in  connection 


Income  Tax. 

We  are  mailing  you  particulars  of 
the  Canadian  Income  tax. 


Price  Enhancement 
W.  G.  K.,  Gorrie,  Ont. — We  are 
mailing  you  a  copy  of  The  Financial 
Times  of  May  24f.h,  the  marked  ar¬ 
ticle  in  which  will  give  you  an  ac¬ 
curate  idea  of  what  Canadian  stocks 
have  done  since  the  days  Just  pre¬ 
vious  to  the  war’s  outbreak.,  and 
since  the  signing  of  the  armistice. 
If  there  Is  anything  you  would  like 
to  knotv  in  connection  with  any  of 
these  stocks  we  will  be  glad  to  fur¬ 
nish  you  the  Information. 


Dominion  Glass. 

X.  Y.  Z.,  Montreal.-^The  position 
of  Dominion  Glass  shows  a  very  sub¬ 
stantial  iraprevement,  and  the  recent 
advance  in  the  stock  lends  strength 
to  the  assumption  that  the  directors 
are  likely  To  Increase  the  rate  of  the 
annual  dietribution  to  shareholders 
for  from  the  present  level  of  4  p.c. 


nas  oeen  aosoroea  to  a  targe 
by  traders  and  investors,  who  took 
advantage  of  the  fact  that  they  liad 
a  good  opportunity  to  put  their' 
money  into  one  of  the  cheapest 
of  the  milling  stocks.  Therefore,  on, 
any  new  favourable  developments  in 
connection  with  the  company,  the| 
stock  is  In  a  position  to  advance’ 
without  diffictilty  to  a  price  that  | 
would  reflect  the  improved  condl- , 

tions.  I 

If  purchased  at  the  present  price! 
with  the  ■wine  and  beer  programmej  of  107  the  stock  would  yield  you  9.34 , 
mean  largely  increased  business  fori  p.c.,  a  very  comfortable  return  on  an ; 
the  company,  consequently  with  the!  issue  offering  a  good  chance  for  ap- 
outlook  very  much  improved,  and!  preoiation  in  market  valie. 
with  earnings  showing  a  gain  from  St.  Lawrence  Flour  was  listed  on 
year  to  year,  there  is  Justification  j  the  .Montreal  Stock  Exchange  in  1. 18. , 
for  the  expectation  of  a  higher  divi-|  Dividends  i ‘ 

Th,a  a.tru'ir  arminri  its  Dresent '  St  the  annual  rate  of  o  p.c.,  plus  4  p.c. 

p<?r  dTnnini,  And  liicrG<is6d  in  quick 
oi-der  to  pc.  plus  4  p.c.  The, 


deud.  The  stock  around  its  present 
price  of  56  on  a  4  p-c.  lasis  yields 
7.14  p.c.,  and  an  a  6  p.c.  basis  at  56 
would  yield  8.92,  so  that  under  the 
oircumeitances  there  is  room  for  im¬ 
provement  in  the  stock's  price, 

St.  Larrrence  Flour. 

Reader,  New  York,  N.Y. — The  St. 
Lawrence  Flour  Co.  is  enjoj'ing 


dividends  are  payable  February  1. 
May  1,  Aug.  1.  and  Nov.  1. 

Dominion  Bridge. 

O.  I>.  D..  Brandon,  Manitoba. — The 
D.ominion  Bridge  Company  at  the 
pre.scnt  time  is  in  the  best  financial 


The  Wish  is  Father  to  the  Thought 

How  ofteii  it  is  said  :  “If  only  I  had  someone  I  could  rely 
upon  to  give  competent  attention  to  my  affairs  after  I  have 
gone,  my  i^d  would  then  be  at  rest,  and  I  would  be  happy  and 
content^  in  the  thought  that  I  would  leave  my  dependents 
comfortably  secure  for  the  future.”! 

May  we  suggest  that  - 

Prudential  Trust  Company 

LIMITED 

be  appointed  alone  or  jointly  with  a  friend  ?  It  is  well  equipped 
to  administrate  Estates,  whether  large  or  small,  and  its  services 
are  always  available. 

Head  Office:  PRUDENTI.4L  TRUST  BUILDING  ::  MONTREAL 


u  «  .T...  position  in  its  history,  and  the  com- 

miurne*^  companies  iii  concerns  of  its  kind, 

on  n-rr” 

«S“to'w?  p.0..'.nn  th.  ;;on»on.,,m,y  .o„M  you  to, 

rent  year  will  show  equally  good,  if- hold  the  stock.  ; 

not  better,  rwults.  Under  the  cir-  nja-. 

cumstances  the  company's  already |  Dominion  Bndge, 

favourable  cash  itosHion  should  shew  I  i.  M.,  Quebec.-— M  e  would  re¬ 

further  improvement,  and  it  would  fer  you  to  our  opinion  given  above 
not  be  surprising  if  before  long  the  on  Domini:n  Bridge 
directors  should  put  the  stock  on 


straight  10  p.c.  per  annum  basis,  in¬ 
stead  of  the  annual  rate  of  6  p.c.,  and 
a  bonus  of  4  p.c.  per  annum. 

The  floating  supply  of  this  .stock 


FIRST  ISSUE 


SAGUENAY 


PULP  AND  POWER 

$5,500,000. 


COMPANY 


6k% 

SERIAL  SECURED  GOLD  BONDS 

Redeemable  by  eeriee,  from  July  lot  1921  to  July  lot  1934. 

SECXJRITY  FOR  BONDS: 

This  issue  is  secured  by  $7,125,000  of  the  first  mortgage  securities  and  by  $10,621,000  of  the 
Preferred  and  Common  shares  of  the  following  companies,  representing  the  absolute  control  of  ,pame. 

CONTROLLED  COMPANIES: 

THE  CHirOUTIMI  PULP  COMPANY  THE  ROBERVAL-SAGUENAY  RAILWAY  COMPANY 

THE  SAGUENAY  LIGHT  &  POWER  COMPANY  THE  CHICOUTIMI  PORT  COMPANY 

TOE  ST.  LAWRENCE  PULP  AND  LUMBER  CORPORATION.  '• 

THE  CHICOUTIMI  PULP  COMPANY  is  the  largesV 
producer  of  Wood  Pulp  in  the  World. 


Denominations:  $100,  $500,  $1,000. 

WHERE  PAYABLE  ;  Principal  and  Interest  payable  in  Gold  Coin  at  the  option  of  the  Bearer  (or  of  the  registered  holder)  ati 

*  K  •  V  the  MOLSONS  BANK,  IN  MONTREAL  AND  QUEBEC. 

THE  BANQUE  D’HOCHELAGA,  IN  MONTREAL  AND  QUEBEC. 

THE  NA'nONAL  PARK  BANK  OF  NEW  YORK,  NEW  YORK,  U.S.A. 

Tbe  first  interest  coupon  will  be  for  seven  months  and  will  mature  on  the  1st  of  January  1920.  Thereafter,  the  interest  coupons  will  mature 
half  yearly  on  the  1st  of  July  and  1st  of  Jannary  of  each  year. 

REGISTRATION  :  Bonds  may  be  registered  as  to  principal,  free  of  charge,  at  the  Office  of  THE  CROWN  TRUST  COMPANY,  Montreal. 
REDEMPTION  ;  The  Company  reserves  the  right  to  redeem  the  Bonds,  by  drawing,  in  whole  or  in  part  at  102%  and  accrued  interest 
upon  thirty  days’  notice,  on  any  interest  date. 

TRUSTEE  :  THE  CROWN  TRUST  COMPANY,  Montreal. 

LEGALITY  :  Messrs.  Beique  &  Beique  and  Messrs.  McGibbon,  Mitchell,  Casgrain,  McDougall  &  Stairs,  Solichort,  have  passed  upon  the 
validity  of  these  Bonda  Trust  Deeds  have  been  passed  before  Mr.  R.  Faribault,  NJ*.,  Montreal. 

Price:  Par  and  Accrued  Interest. 

GENERAL  INFORMATION: 


PRODUCTION.— The  Chicoutimi  Pulp  Co.  is  the  largest  pulp 
producer  in  the  world,  it  produces  at  present  110,000  tons  of  mechanical 
pulp  per  year,  and  its  production  will  be  increased  to  130,000  tons  as 
soon  as  the  new  plaat  is  in  operation. 

TIMBER  LIMITS.— The  Chicoutimi  Pulp  Company  possesses  or 
contras  2,395  square  miles  of  timber  limits  of  which  774  square  miles 
are  Freehold.  Experts  estimate  that  20,800,000  cords  of  pulp  wood 
can  be  cut  on  these  limits. 

WATER  POWER.—  The  Chicoutimi  Pulp  Company  possesses 
powers  capable  of  developing  about  45,000  h.p.  of  which  30,000 
ILP.  are  now  utilized.  The  Saguenay  Ught  &  Power  Company  owns 
or  has  under  lease  about  160,000  h.p.  and  utilizes  at  present  9,200  h.p. 

PROFITS.  —  The  four  companies  whose  bonds  and  shares  are 
pledged  as  security  for  this  issue  show  profits  as  per  certified  statements 
of  Marwick,  Mitchell,  Peat  and  Company,  for  the  year  ending  Dec. 
31st,  1918,  after  deducting  cost  of  operation  and  management, 
of  $1,081,509,54,  as  follows: 


The  Chicoutimi  Pulp  Company . 

The  Saguenay  Light  and  Power  Company. 

The  Roberval-Saguenay  R.  R,  Co . 

The  Chicoutimi  Port  Company . . . . 


.  $819,696.50 

.  133,730,56 

.  105,002.88 

.  23,179.60 

$1,081 ,509 JS4 

The  entire  output  of  the  Chicoutimi  Pntp  Co.  for  1919  is  sold  at 
prices  which  Justify  estimating  the  profits  of  these  companies  at 
$1,200,000  for  the  current  year. 

PURPOSE  OF  THE  PRESENT  ISSUE 

The  present  bond  issue  of  $5,500,000  is  mode  for  the  purpose  of 
consolidating  under  a  single  issue  the  Bonds  and  other  securities  of 
the  group  of  Chicoutimi  companies  now  owned  by  the  Saguenay  Pulp 
and  Power  Company,  and  to  provide  ample  worUng  capital:  provision 
is  also  made  for  RESERVE  and  SINKING  FUNDS. 


BOARD  OF  DIRECTORS: 


Hon.  F.  L  BEIQUE,  Senator,  .  Vice  President  of  the  Hochelaga  Bank 
and  Director  of  the  Canadian  Pacific  Railway. 

Mr.  EDWARD  C.  PRATT,  General  Manager  of  The  Molsons  Bank. 

Mr.  LOUIS  CHABLE,  Vice  President  of  American  Paper  Exports, 
Inc.  N.ew  York. 

Hon.  J.  M.  WILSON,  Senator,  director  of  The  Hochelaga  Bank, 
director  of  Montreal  Tramways. 


Mr.  J.  £.  A.  DUBDC,  Chicoutimi. 

Mr.  JOS.  QUINTAL.  President  of  the  Montreal  Chamber  oi 

Commerce.  * 

Hon.  NEMESE  GABNEAV,  M.L.C^  Quebec.  Director  of  Provincial 
Bank  of  Canada. 

Mr.  R.  F.  HAMMOND,  Vice  Preaident  Craig-Becker  Company 
Inc.  New  York. 

Mr.  JOHN  T.  STEELE,  Buffalo. 


Orders  received  and  further  information  supplied  by  any  of  the  following  firms: 


RENE-T.  LECLERC 

,  Banker 

Establiahed  in  1901 

1$0  St  James  St,  •  Montreal 

BEAUSOLEIL  LIMITED 

Financial  Agents 

112  St  James  St,  •  Monfreal 


VERSAILLES, 

VIDRICAIRE,  BOLLAIS,  LIMITEE 

MONTREAL  QUEBEC 

90  St.  James  St  198  St  John. 

PROVINCIAL  SECURITIES  Limited 
106  Mountain  Hill 
QUEBEC 

McCUAIG  BROS  &  CO., 

Members  Montreal  Stock  Exchange 
Corner  Notre  Dame  and  St  Francois-XavieT 
MONTREAL 


CREDIT  CANADIEN,  Incorpor£ 

FhiaacisI  Agents 

99  St  James  St,  •  Montreal 

L  G.  BEAUBIEN  &  CO. 

Members  Montreal  Stock  Ezeboags 
MONTREAL  QliEBEC 

60  Notre  Dome  W.  70  St.  Peter  St 


AND  ALL  BEANCBES  OP 


The  MOLSONS  BANK 


The  HOCHELAGA  BANK 


ACTING  ON  BKHALP  OP  THE  MEMBEBS  Of  Tint  ITOJEBWklTING  HTNDICATB. 


Southern  Canada  Power, 

A.  S..  (ia.spe.— The  outlook  for  Sou¬ 
thern  Canada  Power  is  promising,  .and 
we  believe  the  stork,  if  purchased 
.around  pre.sent  prir|Hevels  of  from  20 
to  ‘2.5.  will  pio\’e  a  profitable  invest¬ 
ment  for  those  who  are  prepared  to 
exerri.se  patience. 

Ttie  company  has  completed  its  pow¬ 
er  construction  at  Drunimondville  and 
on  .Tunc  1st  will  have  an  output  of  7.000 
H.P.  This  total  will  be  increased  by 
the  end  of  the  year  to  18.000  H.P. 

.As  .a  result  .fhe  earnings  of  the  com¬ 
pany  .should  show  a  very  .substantial 
increase;  the  more  so.  as  profits  from 
other  departments  for  some  time  past 
have  been  utilized  to  pay  the  interest 
charges  on  the  Drummondvulle  const¬ 
ruction,  and  these  earnings  will  now  go 
to  swell  the  annual  surplus  of  the  com¬ 
pany. 

A.  Macdonald  Company. 

The  financial  position  of  AAestem 
Grocers  (.A.  Macdonald  Co.)  has  been  - 
materially  improved  during  the  past ' 
couple  of  years. 

The  fimding  of  the  proffered  dividend 
arrears,  and  the  commencement  of  reg¬ 
ular  payments  on  that  issue,  combined 
with  the  outlook  for  contintwd  with 
times  in  Western  Canada,  where  the,,; 
company  operates,  the  common  stock 
should  reflect  the  improvement  in  the 
company’s  position  by  working  to  a 
higher  price  level.  It  is  a  good  long  pttll 
speculation.  j 

Canada  Steamships  Common. 

A'ou  certainly  have  a  good  profit  on 
your  steamships  common  purchased  at  j 
20,  and  no  one  ever  went  poor  taking 
profits.  However,  there  is  reason  to; 
believe  that  this  stock  will  do  better 
just  as  .Southern  Canada  Power,  and 
Macdonald  will  do  better.  In  the 
meantime  you  are  getting  an  unusally 
large  return  on  your  investment  and 
possibly  it  would  be  as  well  for  you  to 
hold  the  stock  for  another  while. 

Steel  of  Canada .  - 

The  Steel  of  Canada  is  in  a  very 
strong  position  and  its  future  outlook: 
is  exceedingly  promising.  At  the  price 
at  which  you  purchased,  namely  65, , 
you  arc  getting  a  return  <if  9.23  p.c.,  ' 
a  very  attractive  figure  for  an  issue 
ofTcring  such  a  substantial  margin  of 
safety.  We,  believe  you  will  get  a  . 
higher  price  for  the  stock. 


THE  IDEAL  EXECUTOR 

Out  of  the  needless  loss,  annojrance  and  expense  pro¬ 
duced  by  the  attempts  of  inexperienced  friends  whom 
you  may  appoint  to  administer  your  Estate,  comes  a 
demand  for  trained  and  responsible  executors.  The 
Trust  Company  is  the  modern  machine  contrived  to 
meet  that  demand. 

Appoint  this  Company  your  executor. 

MONTREAL  TRUST  COMPANY 


Sir  Herbert  S.  Holt,  President. 
F.  G.  Doiialdsoii 


A.  .1.  Brow  n,  K.C.,  A'ice-Pres. 
General  Manager. 


11  PLACE  D’ARMES  SQUARE 


Sr  Strathcona  Fire  Insurance  Co, 

(Tersailles  Building) 

90  ST.  JAMES  ST . MONTREAL 


Authorized  Capital  -  $500,000  Subscribed  Capital  -  -  $300,000 

Paid-up  Capital  -  -  $12O,0O0  Gov.  Deposit  -  -  -  $64,000 

Total  assets,  December  31st,  1918,  $358,582.25. 

f3y*An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 

President  &  General  Manager, 


J,  MARCHAND, 
Secretary-Treasurer. 


Bell  Tel.  Main  2181.2182 


The  Eastern  Trust  Company 


Capital  $1,000,000 


Reserve  $300,000 


Montreal  Board  of  Director.?:  : 


Fred.  N.  Beardmore 
H.  J.  Hague,  K.C. 


Mark  Workman 


189  St.  James  Street 


James  Carruthers 
D.  Lome  McGibbon 


Main  7576 


Home  Bank. 

Holding,  Quc'boc. — The  fiscal  year 
I  of  Home  Band  ended  on  May  31,  and 
;  the  figures  ai-e  not  yet  published, 
I  though  they  will  be  out  in  a  week 
j  or  so.  From  last  month’s  statement 
I  to  the  Finance  Department,  how'- 
ever,  it  is  evident  that  they  will  show 
a  very  large  increase  In  the  volume 
of  business,  the  total  assets  having 
already  passed  the  sum  of  29  mil¬ 
lions.  against  $23,675,773  in  May, 
1918.  Unless  there  is  a  considerable 
amount  of  ■w'riting  off  to  be  done 
from  this  year’s  profits  for  depre¬ 
ciation  or  contingenc:es.  w-hlc-h  is 
very  unlikely  now  thatAniost  of  the 
adjustment  of  that  eor':  has  been 
completed,  there  should  be  a  substan¬ 
tial  surplus  over  the  dividend  re¬ 
quirements  as  a  result  of  the  year’s 
business,  and  there  is  no  doubt  that 
the  profis  tnow  being  earned  are  at 
a* much  higher  rate  even  -..nan  in  the 
!  fiscal  year  just  compleieti.  In  1918 
the  earnings,  after  war  tax,  were 
about  11  p.c.  on  capital,  bia  depre¬ 
ciation  took  nearly  5  p.c.,  leaving 
only  a  small  margin  over  the  divid¬ 
end. 

The  present  dividend  of  5  p.c.  is 
not  much  of  a  return  on  the  price 
which  you  paid  for  the  stock,  but  we 
certainly  do  not  recommend  a  sale 
at  the  present  time.  AYhile  it  is  un¬ 
likely  that  the  dividend,  having  once 
been  reduced,  will  be  ra’sea  again 
until  a  much  better  Rest  Acfyount  is 
!  established,  still  the  sui-pins  earnings 
are  all  going  into  your  property  and 
enhancing  its  strength  and  earning 
power.  The  early  days  of  the  war 
■were  unfavourable  to  the  younger 
and  smaller  banks,  which  had  to 
carry  a  larger  percentage  of  weak 
accounts  than  their  bigger  brethren 
I  and  were  not  able  at  first  to  get 
much  government  business.  At  pre- 
I  sent,  conditions  are  extremely  prom- 
I  ising  for  all  the  Canadian  hank.s,  and 
,  the  smaller  inslitutiona  are  sharing 
in  the  general  progress.  The  im¬ 
mense  piling  up  of  deposits,  and  the 
gradual  expansion  of  rommereial 
loans  are  putting  young  and  hitherto 
unprofitable  braiirhes  on  a  profit¬ 
making  basis,  and  this,  atu.rally,  is 
especially  beefieial  to  the  youg 
banks. 


MORE  DEADLY  THAN  WAR 

Stuti&tlcR  Allow  thnt  Influenza  in  much  more  deadly  than  war. 
In  a  few  monthM  It  took  more  victims  than  fell  In  over  four  years  of 
flffhtlnar, 

Tliat  U  has  awakened  the  aTer«'i{;e  citizen  to  n  more  lively  sense 
of  the  constant  risk  of  death  which  he  fneeSf  and  the  results  which 
would  ensue  for  his  depend.'ints 
Is  shown  by  the  enormous  and 
Screwing  dematnd  for  life  a.s- 
suranee  protection. 

Have  >ou  reulized  the  ninj;- 
nitude  of  this  risk  as  affectiii:; 
you  and  yours  f 

For  Information  reR:nrdinp; 
necessary  protection  comiun- 
niente  with  the 


Sun.  Life 

C®sifaitjOF  CANADA 

Head  Offici^Monxrbae 

T.  B.  Mnraulayf  Presideat. 


iiiisenii 


A  Picture  for  that  Wedding  Present  You  Must  Buy  ?  I 
“NO  DUPLICATES ’’  I 

Johnson  Art  Galleries  Limited  | 

6.34  ST.  CATHERINE  ST.  WEST.  | 

IBniiaiilllBillllBHIiBllliaiSllllll:!!ilBIIIIIBIIIIia!!!llfl!l!ilB'li!IS'!!ll|i;!l!lliillBiiB:iilB:!!ia.llIIBilllBllliai!n^ 


(^ppanf ^pvlKiJarmuieimumlioujfypriceJ pTain 


L’ORIGINAL  RONDS. 

L’Original.  Ontario,  haa  just  niad^ 
I  an  Issue  of  now  lx-,nds  amounting  to 
$1 6,00b.  Thry  t.'uj  Inlf  rest  at.  the 
irate  of  6  p.c.  and  .are  pavable  in 
I  twenty  ann-aul  instalments.  The 

!  purcase  ils  U.  Matthews  A  c:„  „f 
|Toronio,  who  paid  103  40,  whtrh 

i  m'ans  .a  eosf  to  ih'-  mtinlelpaiuy  ,,f 
;  atrftut  O/’J,  p  e 

Th' re  w,  r<'  (n  all,  teven  bijjs.  »he 
other  »fri'!  rs  t.»tng  lialph  F,  Bird  * 
'■'orrpanv  I*":  76  V  T,  McKinnon  * 
<  orT.i,.,nv  ’,''2  if'  f  H  Il-ir*es«  « 

itVimiian-  loir;  4 

Oomp.L:.-  I’’'!  Ml. 


MAX  BEAUVAIS  LIMITED 

.-.j:  .  J.  ■  »■,  {,  QjjcrcUUty  0 —  ‘ 

LU<yCHe<s  On^s 

tailtyrdyrt^  -iW  J^rcyftu 

DOMEUiL  FRS.  LONDON  &  PARIS 
LOWE  ,  DONALD  &-  CO  .  LON  DON 
EADIE  IRELAND  &  CO,  LONDON 

a/Kd  ^^ellrppiUeJ.  AcvtAC4. 

sfaecla/ 

*'  BURBERRV 

^.,^LONO  ON 


WELCH  NARGETSON  &CO.  LONDON 
J.H. BUCKINGHAM  &  CO.  LONDON 
LLOYD.  ATTREE.SMITH  ACO.LONDON 


I.R.MORLEY  CO,  LONDON 
WOUSEY  Ac  CO,  LONDON 


DOBBS  Ar  COMPANY 
FIFTH  AVENUE  HATS 


\-^l  fJi^ .  Max '  fit  •atiiatJ  put  fad  .t/trpxt 

a»td  ^xrPt'atl 

Main  “"'bop  Downtown  Pn.-,,  t,  Slw.ji  Uptown 

220  ST  JAMBS  STnrrT  a  Ct  '•  c  *tm  r  O' s  r  wrsT 

M.m  2TZI .  2/22  (~  r..  .  *44-...  )  I.,  -  ,  vo  214'» 

''  f  '  .—  t-**«rr,A»'T 


_■  J  O 


SIR 
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Atlantic  Sugar  j ^SHOWING  BIG 

'  IMPROVEMENT 


Limited 


Pithy  Personalities  in 

the  World  of  Finance 


REPORT  OF  THE  DIRECTORS 

To  the  Shareholders, 

ATLANTIC  SUGAR  REFINERIES,  LIMITED 

I 

Your  Directors  take  pleasure  in  presenting  herewith  the  fourth , 
annual  statements  of  your  Company  for  the  year  ended  April  30th,  i 
1919. 

The  profits  for  the  year,  as  will  be  seen  from  the  Profit  and 
Loss  Account,  amounted  to  $376,332.57  after  making  deductions 


;  with  Directors  McMaster,  Plummer 
■  —  _  ,  .  and  Mclnnls  ,  conferred  with  the 

Eamincrc  For  Year  Fndino  Mmi»t©r  of  Marine  Ballantyne  at 
coamings  ror  rear  linaing  respecting  the 

re-arrangement  of  the  Government 
contract  for  ship  planes. 


Mark  Workman,  president  of  the  Hamilton,  has  also  been  elected  di- 
Dominion  Steel  Corporation  together  rector  of  the  Board  in  succession  to 

the  late  Hon.  Petetr  Mcliaren. 


March  31,  1919,  Best  <mi  Re* 
cord  With  Exception  of  1913 

—Company’s  Financial  Posi-I  George  W.  Blalkle  has  been  elected 
o  <  President,  of  the  Toronto  Slock  Ex- 

tion  a- Strong  One— President  t^e  coming  year;  e. 

Optimistic  Over  Outlook.  / 

_ -V- 


tVlUs,  \ioe-ipre«ident;  H.  Franks,  ae^ 
cretray;  C.  E.  Abbs,  treasurer.  Com¬ 
mittee:  G.  E.  Fraser,  D.  S.  Cassils, 
O.  Heron.  Directors  of  Exchange 
Clearing  House  were  re-elected. 

Mr.  Bla.ikie,  the  new  president,  i.s 
the  thirtieth  man  to  head  the  To- 


La  Banque  Nationale 

FIFTY-NINTH  ANNUAL  REPORT 

1919 


the  Province  in  connection  with  re¬ 
habilitation  and  public  works  pro 
grammee. 


f  ,  •  ,  —  f  11  u  1...  A  vcrv  Substantial  Imppovcment  in 

for  depreciation  and  reserves.  The  balance  of  $323,439.11  brought  of  the  Tuckett  Tobacco 

prexnous  year  added  to  the  abcwe  makes  a  total  company  Limited,  is  sho^vn  by  the ;  the  thir.ieth  man 
of  $698,771.68  at  the  credit  of  Profit  and  Loss  Account.  figures  as  contained  in  the  annual  ronto  stock  Exchange,  and  it  is  per- , 

It  will  be  noted  that  the  item  of  $186,856.63  for  Bank  Interert  statement  for  the  year  ending  March  hap.s  interesting  to  recall  the  long  i 
and  Exchange  is  abnormally  large.  Approximately  $115,000.  of  this  ^  3l&t.  1919.  the  result  showing  the ,  connection  of  the  name  of  Blaikie' 
sum  represents  exchange  paid  on  remittances  to  New  York  to  pro- i  restoration  of  the  company’s  earning  i  ^ith  the  institution.  In  its  early! 
vide  for  raw  sugar  purchases.  |  fo'!!  ^  ^  pre-'swr  per- ,  day-s  the  firm  of  Blaikie  &  Alexander ; 

The  total  business  of  the  Company  for  the  year  amounted  to  l  >;et  profits  for  the  year  amounted  Queen  Oitv,  and  wa.s  mKstrumentai  i 
over  $11,000,000.  showing  an  increase  over  the  previous  year  of .  to  $264,113  compared  with  $201,481  m  placing  considerable  amounts  of, 
approximately  o^.  Export  business  for  the  year  showed  a  de- 1  iu  191S,  an  increase  of  $62,632  or  31  Scottish  money  in  Canadian  securi- 
crease  compared  with  the  previous  year,  but  domestic  sales  showed  '  PjL-  cornpares  with  ,  ues.  Alexander,  Fergusson  & 

a  substantial  increase.  The  demand  for  refined  sugar  for  export  Fergusson  &  Blaikie  and 

is  vert-  heavy.  The  Company  is  doing  a  share  of  this  business  and,  present  firm  of  G  M 

it  is  expected,  will  further  participate  in  it  to  the  extent  of  keeping 
the  refinery  operating  to  full  capacity. 

During  the  year  the  business  of  sugar  refining  in  Canada  was 
carried  on  under  the  control  of  the  Canada  Food  Board  and  the 


Horn.  John  Mart,  Minister  of*  Fin- 

ance  In  the  British  Columbia  Gov-,  Tbe  FlftyXInth  Aannal  General  MeeUBg  of  the  •hareliaUm  of  tMi  tnsOlalfem 
arnment,  is  at  present  on  a  tour  of  i  **  Wednesday,  the  elerenth  of  Jono.  Ult,  at  th»e 

Eaetem  Canada,  and  before  reitum- 1  •’**•*•*  R*®* 

Ing  to  the  Pacific  Coast,  he  will  pav  There  were  preeent; — Meesre.  Rodojphe  Audette,  J.  B.  LaUherte,  Victor  ChatMVMrt, 
n.  fT,  \’cTv  Vork  Hip  -ripi,  eppt  N«*«>re  Fortier,  Charlep  Pettigrew.  Napoleon  Drouin,  Napoleon  Laeole,  Alph.  A  Seehaae,  J. 

a  yiait  to  .vew  lom.  niS  VtSlt  east  Dumontler.  C.  Allred  R.  Deejardirs,  N.  Arthur  Drolet,  Pierre  Dnpeau,  Capt.  L.  Bohert 
IS  m  oonnecticn  with  certain  loans ;  Demers,  Louis  Drouin,  A.  S.  Garneau,  Charles  Grenier,  N.P.,  J.  Adbemar  Gamon,  J.  Ant. 
already  foreshadowed  for  flotation  byi  Eltear  Labrecque.  M.D..  M.  A.  Labrecque,  P.  G.  Letran^  S.  J^es  X^oe,  ILR. 

_ _ _ _ _ -..1*1,  C.  J.  Levesque,  Henri  Lemieux,  Charles  Noreau,  Ferdmand  Nadeau,  Adjntor  Rivard,  CoL  B.  Oct. 

Roy,  N.P.,  Jos.  O.  Samson,  Geo.  V.  'Tessier,  L.  P.  Thibault,  etc.,  ete. 

Mr.  Rodolphe  Audette  was  called  to  the  chair  and  Mr.  P.  Lotraneo  too  reqoeitad  io-aet  as 
Secretary. 

Before  proceeding  to  the  reading  of  the  annual  report,  the  following  gentlsmen  wen  Sleeted 
senitineers,  vis.:  Messrs.  N.  Arthur  Drolet,  Chs.  Grenier,  N.P.,  and  Chs.  Noreau. 

The  President  reed  the  following  report  of  the  affairs  of  the  Bank: 

REPORT  OF  THE  BOARD  OF  DIRECTORS 

Gentlemen  Shareholders, 

The  Directors  have  the  honour  to  submit  to  yonr  approbatlen  the  reralt  of  the 
operations  of  the  Bank  for  the  yeer  1918-19.  by  the  stotement  of  Profit  and  I/tas 
aceonnt,  together  with  the  statement  of  the  Assets  and  Liabilities  of  the  Bank: 

The  Balance  to  the  credit  of  Profif  and  loss  on  SOth  April,  1918 .  $36,249.03 

The  profits  of  the  year,  after  paying  Interest  on  deposits  and  deducting  bad  and  doubt¬ 
ful  debts .  688,4S0A2 


are  the  l>esi  ever  recordetl  by  t.h? !  Blaikie  &  Company,  have  all  been 
company  with  the  exoepUon  of  the  :  members  of  the  Exchange, 
year  1913,  when  they  amounted  to '  _ 


$303,384. 

After  deducting  $140,000  for  pre- 

,  ...  ,  —  ferred  dividends  there  remained  for 

volume  of  business  of  your  Company  was  umited  by  the  quantity  |  the  common  stock  an  amount  of 
of  raw  sugar  obtainable.  The  Board  fixes  the  price  of  raw  sugars  $124,113  equal  to  4.5  p.c.  on  that 
bought  by  the  Company  and  also  the  price  at  which  refined  sugar'  issue,  compared  with  2.4  p.c.  in  1918, 
is  sold.  The  control  of  the  Food  Board  is  still  maintained  and  wdll  P  ‘';  Adding  the  pre- 

probably  continue  throughout  the  present  calendar  year.  ;  ^'d  ^los^ 'baS^  at  Ihe 

\our  Refinery  was  operated  steadily  throughout  the  year  with  |  of  March  last  was  $462,046  rom- 
the  exception  of  three  weeks  in  December  1918,  when  having  no  pared  with  $337,933  in  1918.  and 
raw  sugar  on  hand  the  opportunity  was  taken  to  make  certain  $276,452  in  1917. 
necessarv  repairs.  Strong  Financial  Position. 

The  efficiency  of  your  Refinery  has  been  maintained  and  im-  i  The  balance  sheet  shows  that  the 
provements  and  betterments  are  constantly  being  made,  with  the  company  has  worked  into  a  very 
result  that  costs  of  operation  compare  favourably  with  those  of  any  fo^Te'yearamrh  J^"o'$S  ,  - 

rehner\  in  America.  r  r-  *i.  v*  798,755  compared  with  current  liabil- !  sir  Tharle.s  Gordon  and  Mr.  Lloyd 

The  advertising  policy  of  the  Company,  and  the  quality  of  j  iues  of  $812,866.  Icavins  an  access  of  j  Hams  were  in  Ottawa  this  week 
its  advertising  matter,  have  been  of  material  assistance  in  the  dis-  current  assets  over  current  iiabiiRies'  interviewing  Hon.  A.  K.  .Mclvean,  and 
trihiitinn  nf  the  r-ntTinanTr’c  mitniit  and  in  mntimiallv  fostering  :  Of  $1,985,889  compared  wi 


The  Hon.  tvilliam  J.  Shaughnessy 
has  been  elected  a  director  of  the 
board  of  the  Canadian  Pacific  Rail- 
ixav.  -Mr.  Shaughnessy  is  to  fill  a 
vacancy  on  the  board  caused  by  the 
retirement  of  Hon.  James  Diinsmuir 
of  Victoria.  B.C. 

The  racancy  on  the  board  created 
by  the  Death  of  W.  D.  Matthenis  of 
Toronto  v^ill  be  filled,  it  was  an¬ 
nounced  officially  at  a  later  date. 

Hon.  \Vm.  J.  Shaughnessy  is  a  son 
of  l,i>rd  Shaughnessy.  ex-president  of 
the  (  anadian  Pacific  Railway,  and 
now  Chairman  of  the  Board  of  Direc¬ 
tors. 


Formiog  tbe  aum  of . . . .  $566,69906 

Which  ha.s  boon  dlapcoed  u  (ollowi: 

To  quarterly  Dividende,  st  the  rate  of  9  p.  e.  per  annum  (1.  e.  p,  o. 

pavable  1st  August.  2nd  November,  1st  Februsry  and  1st  May) . $180,000.00 

To  Raserve  Fund .  100,000.00 

To  Depreciation  on  aeeuritiee  and  tor  contingencies . 100,000.00 

To  Rebate  of  interest  on  discounts  . 45,000.00 

To  Depreciation  on  Bank  premises . 40.000.00 

To  Depreciation  on  fixtures .  10,000.00 

To  Pension  FYind .  2,5,000,00 

To  War  Tax  on  circulation .  20.000,00 


$520,000.00 

Leaving  to  the  credit  of  Profit  and  Loss  a  balance  of .  48,699.35 


MATS  S.  DHTElAVRIGirr. 


300  in  1918. 


tribution  of  the  Companv’s  output  and  in  continually  fostering 
the  Gooditfill  of  the  consuming  public  of  Canada,  and  this  publicity  :  ^ 

— comoined  with  the  constant  excellence  of  the  Company  s  pro- ,  ventories,  which  were  up  $346.ono:  ; 
duct — has  established  the  Company’s  Brands  and  Trade  Marks  i  bills  increased  by  $67.ihio;  invest-, 
as  very  valuable  assets.  i  ments  by  $65,000.  and  cash  was  higfi'- 

On  Julv  1st,  1918,  the  Company  redeemed  outstanding  bonds  fiy  about  $3L000.  On  the  curroni 

amounting  to  $50,000.  in  accordance  with  the  terms  of  the  Trust  , 

by  $26:, 359,  and  there  appears  m 

,  T,  c  J  ■  ^bis  column  for  the  past  year  a  loan  . 
Your  Directors  have  declared  a  dmdend  on  the  Preferred  |  item  amounting  to  $75,000.  probably 
Shares  of  1^4%  payable  July  2nd,  1919  to  shareholders  of  record  j  made  against  Victory  Bonds,  and 
of  June  12th.  '  ■  w-hich  goes  to  balance  the  increa.=? 


ith  $1816,- 1  prominent  Canadian  grain  men. 

garding  plans  for  the  disposal  and 
tran.sportation  of  Canada's  export¬ 
able  surplus  grain  crop  this  season. 
It  is  expected  that  the  arrangements 
will  include  provisions  for  an  ade¬ 
quate  tonnage  for  the  Trans-AIIan- 
lic  movement. 


M-illiam  G.  Brent  may  he  regarded 
as  one  of  the  pioneers  in  the  bond 
and  steck  brokerage  business  in  Tor¬ 
onto  he  having  engaged  in  this  husi 


•  J  J  .  ..  1.  ..t-  r  1-1  J  ■  shown  in  investments  durine  the  i  “  ”  una  ......  j  Amcs-Holcicn  lire  t  onipany,  wnicn  1  we  bxw  Confid-wi  :n«c.  maimam  our  nuunmes  ana  our  :uniitur»‘ at  a  mmininm  v»Ia*- 

Giving  due  consideration  to  all  factors,  both  favourable  and  1  .  '  ness  in  the  early  nineties.  Since  that  nomnleted  arrangements  'or  its  '  »"  •pp'-op'-’*'"’"  $40,000  on  our  Bank  prpm.s™  and  $10,000  oi»*our  furniture  should  be 

eohio  ec  I  A  rcscrve  for  insurance  fund, _ _  ;  made.  We  ha\e  fontinued  thia  year  «o  appropriate  aii  amount  for  depreciation  and  oontingenciM 


unfavourable,  which  have  affected  the  business  of  sugar  refining  !  instituted  during  the  year,  that 
in  Canada,  your  Directors  consider  the  Statements  herewith  to  be  |  account  standing  at  $19,600. 


satisfactory. 


June  20,  1919. 


Respectfullv  submitted. 

D.'  LORNE  McGIBBON, 


President. 


In  his  annua!  addres  to  share- 
'  holders  the  pre-aidemt,  H.  B.  tVitton. 
ptates  that  prospects  for  the  current 
year  are  favorable. 

I  Profit  and  Loss 

[  1919  1918  1917 

$  $  $ 

Profits .  264,113  201,481  186,498 

Ptd.  divs .  140,000  140.000  140,000 


BALANCE  SHEET  AS  AT  30th  APRIL,  1919 
ASSETS 


Lands,  Buildings,  Wharfs,  Plant,  equipment,  etc. .  , 
Franchises,  Leases  and  Goodwill . 


$4,120,259..5S 

3,000,000.00 


Cash . . ■ .  .30,908,29 

•Accounts  Receivable .  451,305.84 

Bills  Receivable .  249,864.61 

Inventories...’ .  ; .  2,498,098.37 

Investments .  170,329.00 


—  7,120.2.59  58 


Expenditures  made  on  account  of  future  business  . . . 


3,400,506.11 

40,712.38 

$10, .561 ,478.07 


Plant.  et<* .  .  .  . 

!  In  .-entory  .  . 

■  Bills,  etc.,  rer 
Investments 

Cash  . 

Unexp.  insur .  . 


Preferred  stock 

Com.  stock . 

Bills  pay  . 

Bank  loan . 

Unclaim,  diva. . 

Div.  pay . 

Insur.  res . 

Surplus . 


837,933  276,452 


1919 

$  % 

2.995,758  9,021.6.34 
2,081.203  1,735.112 
499.528  432,320 

122,655  .56,958 

95.367  59.802 

2,666 


5,794,513  6,308.494 

Liabilities  | 

1919  1918 

.  2.000,000  C. 000.000 

.  2.503.000  *2.400.000 

...  .  702. 8b6  435.517 

75,000 


36.000 

19,600 

462.016 


35.000 
33  7. 933 
5,794,513  6,30<^.494 


S568.699.S5 

Your  directors  are  meet  happ>  in  suhmittiniir  to  your  appreciation  a  so  satisfactory  statement 
I  of  the  operations  of  the  jear.  '1  he  results  have  surtias^ed  all  those  of  the  precedinjc  years.  Our 
'  country,  specially  the  Province  of  (Quebec,  in  which  our  interests  are  for  the  largest  part  concen¬ 
trated,  has  passed  by  a  period  of  abnormal  prosperity  caused  by  the  war,  which  had  ended  m  thif 
country  the  beginning  of  a  financial  crisis,  the  first  effects  of  which  had  been  felt.  The  HawWa  ^ 
t  general,  and  La  Banque  Nationale  gpecially.  have  benefltted  by  this  state  of  war,  which  made  of 
our  countr>’,  apart  from  its  share  of  soldiers,  a  producer  of  munitions  and  products  for  the  Alhes 
i  Our  agricultural  population  particularly  b«*nrfitted  from  the  extraordinaiy-  increase  on  the  price 
of  its  products,  (^ur  branches  and  agencies,  for  the  greatest  numl>er  situated  in  agricultural  centers. 
1-n  -fVo  dovolnnmon-t  raf  fYiei  cfr»/»t  this  fact,  considerably  increased  their  deposits,  so  much  so  that  the  deposits  o 

in  rr.P  nPVPlopmom  or  thp  stock  sjt.gis.ono  Ua:  .war.  are  thU  yoar  SST.I.SMOO.  an  inrroa«- of  $10,242,000.  The  increi*  in  mir 
nrokcra^O  RUa  noun  Iiusinp-'SS  in  C.ajl-  commercial  loans  has  not  been  proport  ionateli-  as  high*  but  we  haee  reimburaed  loans  made  from 
ada,  Uie  firm  of  Thorntxin  Davidson  Government  and  we  haw  also  bought  debentures  for  a  large  amount,  mostly  Gos’emmenr 
Jl,  r*/Y  1C  tolHiio-  Q«  rkcft  nnn  debentures,  as  shown  by  the  items  of  our  statement  in  which  those  loans  are  mentioned,  which 

oc  A  t  .  j>»  a.11  a.t  ti>e  iMru  ^  v  oil-  course  enableti  us  to  use  our  aurplu.s  of  funds  and  not  leave  them  unproductive.  Our  Paris  branch 

F’Oqil'Ontly  tho  firm  lias  found  it  no-,  alsi*  shows  a  considerable  increase;  the  deposits  of  $1,211,000  last  year,  are  this  year  $1,852,000, 

eoQcsflrv  tn  nnlnrro  tlio  ceevnA  nf  ifa  '  su  Increase  of  $641 .000  on  last  year,  wit h  a  most  encouraging  prospect  for  the  future.  Our  current 

,  .  .  .  .^  J  t  ‘  loans,  of  $23,647,000  last  year,  are  onli  $25, 091 ,000  this  year,  a  small  increase  of  $1,444,000.  To 

opO'r.TflOliP,  u  nion  ll  is  fining^  in  H  silt*-*  replace  this,  we  have  loans  on  shares  and  debentures  and  we  possees  GoATrnment.  municipal  and 

res^sfnl  manner  under  Mau^?  S^.  other  values,  to  the  amount  of  $1.*M,3.S,80u.  compared  to  $9,282,600  last  >‘ear,  an  increase  of  $3,853,- 

wrir-ht  imririfrin"  clir^V'tnr  of  thi»  of  $41,195,000  last  jt-ar.  are  $50,433,000  this  year.  We  have  tried,  as  in  the 

*  til  past,  to  giA-e  satisfaction  to  all  the  reasonable  demands  of  funds  in  the  cities  and  in  onr  country 

firm,  oranches.  We  have  brought  a  special  attention  to  the  needs  of  our  agriculture*  giving  to  our 

hast  bad  an  ox-  farmers  all  the  help  possible,  justifying,  by  doing  so,  our  name  of  "Nationale.’* 

trnsivp  rxwrirnrp  in  tbr  invftstinGnt  It  is  evident  that,  since  the  dose  of  hostilities  and  the  cloeing  of  the  factories  of  mtmitiona  and 

Kni-incr  TiHfli  wanuf act uff s  necefisitated  by  war,  the  demands  for  commercial  needs  have  become  lees  and 

blLSinos.'^.  hating  bn^n  oonnwrtpd  with  demands  for  ordinary  commercial  business  haw  not  compensated  for  this  diminution- 

Ic^adinc:  firms  in  New  York,  and  the  W>  will,  no  doubt,  hHie  more  or  less  of  a  dam  in  the  busine^w  of  the  country,  a  time  sufficient  to 
New  Kncland  States  '  re-establish  the  equilibrium  vhich  the  war  has  disturbed.  This  normal  reconstruction  of  the  affairs 

\f  1  u  of  the  world  will  really  take  its  effect  only  when  peace  is  signed  and  when  the  world  will  be  familiar 

Prior  to  cominp  to  .Montreal  ne  was  the  new*  conditions  created  by  the  war.  So  far  as  we  are  concerned,  without  expecting  our 

an  offiroi  in  the  United  States  Army.  profltatobeashighasth*>seofiheycarju«tclosed,  we.  think  to  be  able  to  maintain  the  fmopoStion 

_ _  I  D  which  we  are. 

r  n  nrimornn  rvf  Thnmrt/in  Hni'id-  ;  1“  ^he  course  of  the  year,  we  bought  land  and  have  erected,  in  different  centerB,  bulldlnii  to 

■  '  ,  ’  .  _  I  install  our  offices,  buildings  which  were  impost  on  us  by  the  importance  of  the  branches  and  the 

son  K  (  O.,  IS  on  S  trip  to  loronto  ,  Jjjjflculty  of  obtaining  suitable  accommodation.  This  buying  of  lands  and  coniCTuctioD  of  bixild- 

and  Kitchener  in  connection  with  the  '  ings  explains  the  increase  St^en  in  our  statement  under  this  heading. 

We  have  consld'red  that,  to  maintain  our  buildings  and  our  furniture  at  a  mmimom  Yalua 
- - -  ..n  nna  . .  »,n  — ....  .  should  be 

npw  pliant  at  Kitchpnc.r  ,0  ss  to  place  for  c\*t  m  safety  our  Reserve  Fund,  which  we  have  created  and  are  inrr^MUv^^i; 

!  TbP  advorfispmrni  which  appears  1  larly.  We  hswe  al.v)  onnBidered.  taking  into  account  the  large  profits  realized,  to  attrfbuto^slwio 

holnw  conied  fvmn  o  TntvmSrt  Dnilv  Pmplove.H  and  to  resume,  this  year,  the  appropriation  to  inercaae  the 

I  nplOV  .  copicn  ri  oin  a  l  otrinio  ixaiiy,  |  interest  not  earned  on  our  discounts.  $4.'>.0(I0  has  lieen  added  to  this  fund  of  mlrrodv 

;  will  he  road  w4th  intorc.st  in  Mont- |  $.55,000,  which  makes  it  $100,000,  This  year,  as  last  year,  our  employees  have  been  gratifiodbv 

j  real  b.v  all  hril  the  youn.a’cait  niem- i  »a  *’4, 000  for  high  cost  of  living. 

I  bers  of  fhe  financial  fold—  for  the  th'  affairs  of  the  institution  are  prosperous  and  our  financial  situation  of  the  best:  we  fori 

'  _ _ _ c _ I  -  ■  ourselves  justifie.H  to  tell  you  that  the  intention  of  the  present  Board  is  to  begin  to  pav.  on  the 

name  appcarinig  at  the  fool  vas  a  August  next,  the  dividend  on  the  basis  of  10  per  rent,  a  year. 

well  known  one  in  this  di.strict  not  so  ,  ^’p  have  opened,  in  the  course  ot  the  year,  three  branches  and  twenty-one  sub-ageneiro.  in 

many  years  aaro.  ,  part  to  respond  to  the  demands  and  needs  of  the  population  and  also  to  protect  our  branches  against 

The  name  of  David  Russell  .Vi  jil  ,  ®  have  closed  two  sub-agencies, 

recall  to  most  I'cadcrs  reminiscences  ^  The  branches  and  sub-agencies  hace  been  in-spected  with  care,  and  our  staff  has  w-ell  deserved 
,  ‘  .  ■  !  .1.  1  1  i  'f'dit  from  the  institution  by  its  work  and  zeal. 

O  a  bian  O  qin  ^  ^  We  have  taken  back  in  our  employ  all  volunteers  and  conscripts  who  were  in  our  service  just 

career,  liavirl  riew  niS  kite  IlISll.  He  I  before  or  during  the  war,  and  who  have  applied  for  a  position.  We  felt  that  it  was  our  duty  to  do  so. 

biir.s7  tipo’n  Montreal  a  score  of  years  |  Last  year  we  expressed  the  wish  that  the  war  would  he  over  before  the  meeting  of  thia  year, 

aao  and  his  fiiianeial  Jtlorj'  and  the  1  Pt'’''>dence  heard  our  prayer  and  those  of  all  the  world.  The  Allies  were  victorious  and  the  peace 
snlcndoUT  of  his  apartments  were  I  '"’P®"'  profit  for  ever  our  country  and  our  homes  from  the  horrors  of  war. 

the  envy  of  the  local  M’all  Street.  N.  LAVOIE,  General  Manager.  R.  AUDETTE,  President. 

Laiter,  he  became  the  central  fitriire!  ..  .  . 

of  a  serins  of  art, ions  at  law  insH- 
frated  by  him  against  former  asso¬ 
ciates,  defective  agencies  and  others, 

filling  the  new-spapens  with  hot  copy  jj^tp,  ^^p  eirculation  . . . , 

for  a  period  and  as  suddenly  disap-  Balances  due  to  Canadian  Government 
praring  a.gain.  Deposits  payable  aft 


GENERAL  STATEAIEXT  TO  .lOth  APRIL,  1919 

LIABILITIES 


BALANCE  SHEET  .AS  AT  30th  .APRIL,  1919 
LIABILITIES 

Capital  Stock: — 

Authorized; —  ' 

30,000  7%  Cum.  Con.  Preferred  Shares  of,  $100 

each.. .  $3,000,000.00 

35,000  Common  Shares  of  $100  each  .  3,500,000.00 

Issued; — 

25,000  7%  Com.  Con.  Preferred  Shares  of  $100 

each  .  2,500,000.00 

35,000  Common  S^res  of  $100  each .  3,.t00, 000.00 

NOTE — Dividend  on  Prefered  Stock  cnamlative 
from  Irt  July,  1914. 

Bonds: — 


time  he  has  built  up  a  large  clientele 
in  the  two  lines  of  finance  with 
which  he  is  connected. 

Mr.  Brent  w-as  Itorn  in  Newcastle.!  contract  against  .several  wealthy  To 
Ontario,  in  1877,  and  educated  at  the!  ronto  capitalists. 


.  .  a  ai-  Deposits  payable  on  demand 

I  IIP  3 n\ Pl'T ISOTllOnT  PIlirgTS'tiS  1np  Deposits  elsewhere  than  in  ('anada,  payable  after  notion . 

po.s.siWlity  that  Toronto  may  wake  up 
some  d.iy  to  the  tune  of  some  start- 
ling  charges,  and  is  a-s  follows; 

AV  .ANTED. 

A  lawjVT  to  prepare  and  serve  a 
statement  nf  claim  in  a  ($10,000,000) 
ten  million  dollar  suit  for  breach  of 


$27,146.037  27 
8.4,56,153.42 
1.8.52,912.75 


$4,962,8,55.00 

3,697,350.62 


37,455,103.44 


Balar.s»s  due  to  other  banks  in  Canada .  1,468.36 

Balanivs  dus  to  Banks  and  hanking  corrssnondsnfs  in  foreign 

rimntries .  8,249.02 

Acceptances  under  letters  of  credit .  2,000.00 

Other  liabilities  . 16,991.67 


Total  Liabilities  to  the  public.  . . . 


Toronto  public  schooie. 


Good  fee  and  liberal  bonus  will  i  S**"’^*' . 


A.«*SETS 


Authorized: — 

$2,000,000  First  Mortgage  6%  Bonds-Issued. .. 
Less : — Redeemed . 


1,570,000.00 

150,000.00 


Bills  Payable . . .  2,003,450,00 


Accounts  Payable 
Bond  Interest  Accrued 


Beserres  for  depreciation . 

Reserves  for  bad  Debts  and  Business  Profits  War 
Tax . 

Profit- and  Loss  Account — Balance . . 


116,567.07 

28,400.00 


224,397.12 

69,892.20 


6,000.000.00 


1,420,000.00 


2,148,417.07 


N.  S.  STEEL 
AFFAIRS  GIVE 
GOOD  PROMISE 

The  series  of  meedings  of  the  direc¬ 
tors  of  Nova  Scotia  Cteel  &  Coal  t^n..  .  _ _ _  --  . . o-c- . - 

j  in  Montreal  have  been  conclud^.  gr^nL  Tobhle'V  “(fompTny*  members  ■  kepi  him  in  th^s  vicinTty  rcecntiy^^  '’^"‘‘ing  corrcspindrnts  m  foreign 

i  The  meetings  were  regarded  as  the  Toronto  Stock  Exchange,  in!  in  addition  President  D.  H.  Mac- 1 


23,699.04 

$46,184,832.40 


2,200,000.00 

48,699.35 


He  began  his  business  career  as  a|  hr  paid.  Apply  by  letter  only  to  |  Profit  and  Los- .Arcount.’.' !  iii !!  i !!.' ! 
clerk  with  .James  Parks,  Toronto,  in'  D.WIT)  RUSSEIjL,  I 

1889,  afterwards  joining  the  firm  nf'  Hotel  Edmonds,  Toronto.  | 

Edgar  &  Malone,  Barristers,  at  Tor-i  - 

onto.  !  The  Street  is  net  di.^Ttesed  to  think '  Current  coin  . 

In  1896  he  entered  the  firm  of  G.  A.,  tha’  it  is  entirely  arcidental  that  so’  dominion  Nut's  . 

Stimson  &  Co.,  bond  dealers,  Toronto, ;  many  officials  of  the  Nova  Scotia  'p®®  t  n  centra  go  les.rvM . 

and  engaged  in  the  present  business  Steel  &  Coal  should  he  in  the  eity  at '  Notes  of  other  banks  . . . .  584, 240.00 

as  a  m^her  of  the  ftm  of  Brent,  th.-  sh^me  time  as  are  directors  of  Ch«u^onoth^^b,nks^_  sle.le 

NOXOn  &  C >mpan\  in  1902,  forming  j  Ilo.ninion  STeel  Corperataon.  I  Balantys  due  b.v  banks  and  hanking  correspondents  in  the  "United 

the  stock  brokerage  partnership  of!  <'o|.  Cantley’s  engagements  have!  Kingdom  ...  .  .  149,623.70 

;  L-r.ni  btTvi  It,  ,v,io  -ri,.-,.- 1 _ 1  Balances  due  by  hanks  and  banking  corresptndf nts  in  foreign 

713.368.46 


4,r48;699.S5 
$50,  3j,531.75 


$  .3.52.096.63 

3,2  >6,575.75 
3, .300,000,00 


—  $6,908,672  38 


most  satisfactory  held  during  the  pasi 
couple  of  years  and  the  reports  sub¬ 
mitted  are  said  to  have  occasioned 


1915. 


Dougall,  of  the  Scotia  Company,  is  !  with  the  Dominion  Government  to  secure  bank  note  cir- 

’  culation 


Apart  from  his  interest  in  financial  hero,  together  with  G.  L.  Stone,  of !  Dominion  Government  securities  ^  6,371,776.76 

n. fairs,  Mr.  Brent  is  an  ardent  i  New  York,  a  director  of  the  com-  Canadian  municipal,  forei:n  and  other  public  securities. .  1,434,924.88 

considerable  enthusiasm  even  among  and  has  been  actively :  pany,  and  a  member  of  the  house  of  Railway  and  other  bonds,  dehmturcr.  and  stocks .  2.079,362.32 

the  officials  who  are  in  close  touch  with  the  affairs  of  the  Stone  &  IVehster.  |  Call  loans  on  bonds,  debenture...  and  stocks .  3,249,738.62 

Roj'al  Canadian  Yacht  Club  for  aj  J  H.  Plummer,  of  the  D.-minion"  .  - 

niimKer  nf  veaTS  being  Commodore  Steel  Corporation,  has  been  here  Total  Assets  immediately  available.  . . . . . 

numoeir  or  ye  .  g  -rrost  - _  ,  ,  Current  loans  and  discounts  in  Canada  less  rebate  of  interest) .  26,065,603.99 

I  during  the  P«a.t  fedV  days  and  other  1  overdue  debts  festimated  loss  provided  fon .  26,379.81 

out-of-town  directors  present  inelud-  1  Liabilities  of  customers  ujder  letters  of  credit .  _2.0?0.00 


With  the  progress  that  is  being  made 
ait  New  Glasgow. 

Ool.  (Santley  the  chairman  of  tbe  '  “f“‘^7ci"Vta“i915-i6‘ 

board,  presided  at  the  meetings,  and  ,  _ 

those  present  were  D.  H. 


among 


294,289.32 
698,771.68 

$10,561,478.07 


i  McDougall,  president:  Galon  T. 
I  Stone,  of  Bosffon;  tV.  H.  I’liase.  J, 
Mealier  Allison.  T.  S.  Rogers,  K.C., 
R.  E.  Chambers,  Frank  Stanfield, 
James  O.  McGregor,  all  of  Nova 
Scotia:  Frank  W.  Ross,  Quebec,  and 
Lome  C.  Webster.  Montreal. 


Lionel  H.  Clarke.  Chairman  of  J-he  I  ed  Henry  Pellatt.  Hon.  Frederic  ,  |‘|;S 

Toronto  Harbour  Commissioners,  has  |  Nicnolls.  ano  E.  R.  V^ood,  all  of  To-  i  •  - - 

been  elected  a  director  of  the  To-  ronto.  i  Bank  pr^mlsM  and  fixture  Opps  amountE  wTittpn  ofn .  1,292,288.90 

ronto  General  Trust  Corporation,  I  The  Street  understands  that  a  fur- 1  .  I8i.7i6.82 

filling  the  vacancy  on  jUi'e_  board  j  tber  interchange  of  vienvs  l»ok  place! 

at  t.be  end  of  last  week  and  assumes  j 
that  advantage  will  be  taken  of  the! 


13.235,792.5s 

$23,181,823.02 


25,777,747.01 


1.473.965.72 


Contingent  Liability  for  Bills  under  Disooimt  $540,223.00. 
(Note)  These  Bills  have  since  been  met. 


paused  by  the  dearth  of  W.  D.  Mat¬ 
thews. 

I  .  ,  „  ^  «  -  Robert  Hobson,  president  of  the . .  . . 

I  A  full  report  of  the  opei^atnons  of  :  Companv  of  Canad.a,  Llmittd.  ters  of  mutual  interest 

i  the  company  and  its  subsidiary,  the  _ 

Eastern  Oar  Company,  for  the  first  ^ 


situation  to  go  more  fully  Into  mat-; 


R.  AUDETTE. 

President. 


N.  LAVOIE, 
General  Ma 


$6(U8S,6SL75 


Approved  on  behalf  of  the  Board, 


I  five  months  of  the  present  v-ear,  was  to  new  development  and  imdertak- 
I  submitted  by  the  management.  The  j  ings  of  the  eompany  now  under  con- 
I  j  situation  therein  disclosed  was  con- ,  sideration  and  likely  to  soon  mater- 

r  Directors.  |  sldered  Iby  the  board  as  most  satis- |  allze,  were  enthusiastically  recedved- 
’  I  factory,  as  were  also  reports  of  the  For  the  company’s  subsiwiary,  the 

.  physical  condition  of  the  plant.  The  j  Eastern  Dar  Company,  irt  was  report- 
'  management  reported  as  to  the  sue- !  ed  that  the  recent  order  for  550  Gen- 
i  cess  attending  the  work  of  the  new  era.1  Service  Cars  had  been  com- 
!  'Wabana  submarine  slopes  and  the  ,  pieted  and  that  another  order  for  500 

We  tow  MMnined  li,  AenooBte  of  tb*  Atlutie  Soiv  Refiioie,  Lnted,  for^  Tew  eoM  SOtk  April'  new  bank  hfad  installed  in  connec- j  all-steel  flat  cars  was  under  way 

1919,  Uil  have  ehtiined  iU  thb  infornufion  lad  exj^tloiu  r»nnirej  ty  m.  We  toreby  eertib-  ftoi  the  I  tjon  therewith— due  to  these  im-  !  and  good  progress  Ttiaxie  thereon. 

■bore  Bilinoe  Sheet  1»  propwly  driwa  up  ae le  to  exhibit  t  true  ud  rwreet  vW of  the  Kmtr  af  the  (^ompiny  a  fT-iiitiaa  on,4  .v,-  -  euvru  p  e. _  .  . 

ifftira  Kcording  ts  the  beet  af  eur  ittforaition  1^  explinstieni  givea  to  01,  ud  It  thown  by  the  Beaks  of  ^r  Proved  flu  lllties  JUlq  the  .nechanical  |  It  was  aleo  reported  that  the  In- 

'  loading  deflces  installed  and  now  i  debtedness  to  ’-he  pareairt  company 

,  operating  most  successfully  in  the  was  not  only  all  llQUidated,  but  that 
j  smb marine  areas,  a  large  mcrease  in  !  the  Oar  Company’s  liquid  assets  had 


D.  LORNTE  McGIBBON, 
8.  J.  Le  HDRAY, 


To  the  Shareholdere  of  the  Atlantie  Sugar  RefiMriee,  Limitei. 


Compuy. 


(Bigoad) 

MACINTOSH.  COLJI 


M  oRtreil.  tlth  JtlM,  1919 


CRTSON 

Chartered  Aeroontints, 


been  largely  added  to  during  the  cur¬ 
rent  year. 


PROFIT  A-  LOSS  .ArCYIFNT  FOR  TEAR  ENDED 
.APRIL  .30TH,  1919 

Balance  a«  at  .lOlh  April.  1918  .  $923,439.11 

Groa,  Profit  (or  A  ear  lefore  providing  for  underrYOfed 

ehargee  .  $986, .14.9  71 

J)ni<irt 

lb, ml  Interest  for  vear  .  I  ft.S.TPO  00 

Bank  Iiilerest  atvl  Fxrhange  .  .  I8A  K.AA  ,8.1 
I  lepreriai  ion  (or  1  c»r  tt)4,.'l07  12 

Ifr-erre  (or  PiH  I  >e1,l*  an>I  BiiiinriMi 

W  »r  1  .»  60,$q:  yi 

I'.eilrrn.rnt« .  I'll  lAA  .'3 


output  of  iron  ore  from  these  areas 
is  assured. 

.*4hlpbnilding  Progress. 

In  the  Shipbuilding  Department  re-  I  * 

I>orts  indicated  that  gratifying  pro- j  f  \TH  ARiyES  B0>T>8. 

gress  was  being  made  in  completing  i  '  “ 

the  two  vessels  now  under  construe-  |  The  Corporation  of  St.  Catharines 
iron  for  the  <’a.n.3dian  Mercantile  ;  accepied  the  bid  of  the  Bankers’ Bond 
M,trine  Tt  n-as  intimated  that  (hej^^  yino.ono  fO-year  serial  public 


O.  A.  Stimson  &  Co.,  $101,022.50. 
Tomenson  Forwood  &  Co.,  $101,370. 
-McNeil,  Graham  &  Co..  $100,310. 
Ralph  Bird  &  Co  .  $100,693 
A.  E.  Dyment  *  Co,,  $101,010. 
Morrow  and  .lelleti,  $100,110. 
Bankers’  Bond  Co.,  $101,337. 
Aemilius  Jarvis  &  Co..  $101,143. 
National  City  Corporation,  $101,- 
280. 

United  Financial  Corporation, 
$100,650. 

Turner  Spragge  &  Co  .  •*  100,750. 
Houssen,  Wood  &  Co..  $101,040. 
Wood.  Gundy  &  Co.,  $101,110. 

Brent,  Noxon  &  Co.,  $100., 1:1,1. 

A.  E.  Ames  &  Co.,  $100,860. 

Roj'al  Securities  Co„  $101, .".65. 
Municipal  Debentures  Co..  $98,500. 
Sterling  Bank  to  yield.  5.16. 


611,01!  14  .17.8,3.12  .’>7 


Jikikiv* 


|H(>«  77  I  68 


first  of  the  bo,its  would  be  launched 
in  Aiigii.vt  .and  delivered  to  the  new 
owners  in  Sopember  Substantial 
prtvgre.ss  has  lv«»en  nnsde  on  the  .'♦ec- 
ond  of  the  two  tii>,qi.s  and  it  Is  fully 
evivertod  that  this  boat  will  also  hi' 
delivered  before  the  close  of  navi¬ 
gation  4n  both  cases  delivep-  being 
made  siune  inodiths  earl'er  than  anti- 

1- 1  pa  tel 

Impovernont  wa«  also  reported  in 

rerawl  ‘o  the  real  Ju;u'jis,situa1Jon 

P  tstreeitwm  hr  'taje  riMA^wnnot  os 


GR.AND  TRl'NK  R  AILH  aV. 
Montreal  and  Portland,  Me. 

Commencing  .lime  26  from  Mont- 


sehool  debentures,  the  company’s  of- 1  Portland, 

for  being  $101,.’....  !  night  trains  now  leaving  .Montresl  for  j  aharoholdere  during  the  past  year.— Adopted 


1  In  accordanop  with  sub-sertionB  19  and  20  of  Section  56  of  the  Bank  Act,  1913,  and  as  auditor 
i  for  La  Banque  Nationale.  1  have  the  honour  to  submit  the  following  report: 
j  I  ha-Yo  compared  the  above  balance  sheet  with  the  books  and  vouchers  kept  at  the  Head  Office 
of  La  Ban<iue  Nationale  and  with  the  certified  returns  from  the  different  branches  to  April  SOth, 
1919;  I  have  checked  the  cash  and  verified  the  securities  and  other  valuables  at  the  Head  Office 
and  at  live  of  the  principal  branches  of  the  Bank:  and.  after  having  obtained  all  the  necessary  In¬ 
formation  and  explanations.  I  certifv  that,  in  my  opinion,  this  balance  sheet  represents  a  true  and 
[  correct  A*iew  of  the  state  of  the  Bank's  affairs  up  to  April  30th.  1919. 

I  I  have,  In  addition  to  the  above  mentioned,  during  the  current  year,  checked  and  verified  the 
cash  and  securities  at  different  branches  and  Head  Office  of  the  Bank  and  found  them  to  be  in  agree¬ 
ment  ^th  the  entries  on  the  books  of  the  Bank  relating  thereto. 

I  I  may  also  mention  that  the  different  officials  of  the  Bank  have  given  me.  to  my  aatiafaetien. 
all  the  required  information  concerning  the  Bank's  effaiie  and  transactions  which  have  eoae  under 
mv  notice,  end  I  consider  them  within  the  power  of  the  Bank. 

OCT.  BELANGER,  L.IJL, 

Quebec,  May  19th,  1919.  Auditor. 

Moved  by  Mr.  Rodolphe  Audette,  seconded  by  Mr.  J.  B.  Laliberter 

That  the  report  of  the  Directors  and  the  statements  now  read  be  adopted,  printed  and  published 
for  distribution  among  the  shareholders. — Adopted. 

Moved  b>*  Mr.  Chs.  Grenier,  N.P.,  seconded  by  Mr.  A.  S.  Garneau: 

That  Mr.  Octave  Belanger,  accountant  duly  qualified  ae  per  section  66  6f  the  Bank  Act,  be 
appointed  tudltor  of  the  Bank  for  the  year  1919-20,  with  the  same  remuneration.— Adopt^, 

Moved  by  Mr.  Rodolphe  Audette,  seconded  by  Mr.  J.  B.  Laliberte: 

That,  considering  the  la.'’ge  increase  in  the  affairs  of  the  Bank  and  the  e^guity  more  and  more 
evident  of  its  premises  for  its  commercial  and  administrative  needs,  that, it  be  resolved  and  the 
Board  of  Directors  is  authorized  to  con.atruct  a  suitable  building,  in  accord  with  the  importance 
of  the  Bank  and  its  wants. — Adopted. 

Moved  by  Mr.  C.  R.  Desjardins,  seconded  by  Capt.  L.  Robert  Demers: 

That  Mr.  Rodolphe  Audette,  J.  P.  Laliberte,  Nazaire  Fortier,  Victor  Chateauvert,  Napoleon 
Drouin,  Charles  Pettigrew,  Napoleon  Lavoie  he  unanimously  chosen  Directors  of  La  Banque  Nationale 
for  the  ensuing  year  and  that  a  single  ballot  be  deposited  in  the  votation  box. — Adopted. 

The  President  left  the  chair  and  Mr.  C.  A.  R.  Desjardins  being  called  thereto,  it  was  moved 
by  Mr.  N.  Art.  Drolet,  seconded  by  Mr.  Jos.  O.  Samson: 

That  thanks  be  tendered  to  the  President  and  Directors  for  the  services  they  have  ilmdered 


TTio  bids  v(vl  follow:  |  rortland  nt  ,8  20  p  in.  and  lonving 

ranada  Bond  «'orporatlon.  $100.- i  for  .Monfroal  7.30  p  m  will 

arnvr  at  and  loavr  from  I  nion  t-fation.  i 
Portland  Day  train  from  Montrral 
Homo  Bank.  Jl  'O.lOf'.  :  for  Portland  Iraving  Moqf  rpal  8  ,30  a  m.  I 

L.  AI.'K  n'i.'ti  and  Oo  .  $106.90.8.  |  daily  will  arrivp  at  Portland,  Gnr.d 
K  (■  M.afth."  '  A  Co..  $100,410.  I  Trunk  .’-tation,  rotumin^  Iravp  Port¬ 
land.  Grand  Trunk  Sf .a.t ion.  7  4.8  .a  m 


Ivinvnion  ■''' 
$101,190 

T  H.  Dorgof 


-.••itioa  Corporatiosi, 

‘'o.-$lft0.5S0.  - 


('af^Parlor  rar  on  day  train.*  floepuig: 
ca.Ti  on  night  tr.ain*.  I 


Mot«I  by  Col.  H.  Octave  Roy.  seconded  by  Mr.  A.  S.  Garneau: 

That  the  thanks  of  this  meeting  are  due  and  tendered  to  Mr.  Rodolphe  Audette  for  hie  sorriee! 
in  the  chair,  and  also  to  the  .'Scrutineer-  and  Secretary  for  the  fulfilment  of  their  reepective  duties. 
This  motion  was  adopted  and  the  meeting  adjourned. 

P  L-AFRANCE,  R.  AUDETTE, 

Secretary.  President. 

Quebec.  June  11th,  1919. 

.At  the  meeting  of  the  Dirortors.  held  or  thf  rame  day.  .Mr.  Rodolphe  Audette  sraa  re-eleccad 
Praatdect  and  Mr.  J.  D  Laliberta.  N'lce-Freaidcnt  of  the  Bank  for  the  ensuing  year. 

P.  LAIRANCr. 

Swnui^ 


THE  FINANCIAL  TEVIES,  MONTREAL,  SATITRDAY,  JUNE  1919 


(EI|f  financial  tBlvm. 


j  different  matter  to  absorb  an  entire  class  just  because  INSIDE  STORIES  , 

all  Its  members  have  got  their  wages  raised.  'T'xJtT  C'T'P'P'P'X 

In  the  circumstances  It  seems  as  If  the  best  solu- '  Oi*  1  xxE  o  1  X 

■  tlon  of  the  problem  lies  In  direct  educative  action  car- ;  - — 


TOPICS  OF  THE  DAY 


on  br  e„p,o,er..  Some  .nch  worn  ,o  b«.n,B.O  PBOFITS  0^  10C.U,|I - TTT;;^ - ,  ,,  J 

inir  ComDanT  Limited  .  already  by  many  far-sighted  employers  in  dlf-  STREET.  J  Germany  in  1913  sold  gocds  valued  the  prevailing  labour  strikes,  with 

i>  x'lntx'x  c'rtv  ¥»  :j  *  J  »r  *  I  ferent  parts  of  Canada,  including  the  C.P.R.  Itself  and  Almost.  ever^Tv'hcre  on  the  locar  at  $835,000,000  to  the  British  Empire,  j  their  ^rlous  interruptions  to  produc- 

BoEMMiTCOX  .  President  and  Manairiiiff  Director,  h«,t.manaaed  of  tho  ouln  and  nancr  Street  reports  are  hear, -t  or  big  pro-  The  profit  went  back  into  high  ex-  me  effort.  There  is  hope,  however. 
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SUBSCEIPTIOX  PEICEj  In  Canada.  $3.00  a  year;  $1.75 
for  six  months.  In  Great  Britain,  12s.  a  year;  7s. 


anwiiig  jF.reci.Fi  ^  best-managed  of  the  pulp  and  paper  Street  reports  are  hear, t  or  big  pro-  me  prom  went  bacK  inio  hibu  ca-  ciion.  juere  .s  uupe.  nuwe>ei  | 

-  some  or  me  oest  managea  pup  i  ^  local '  plosive  shell  plants.  It  looked  to  that  the  exports  will  at  least  hold 

Editor  companies.  It  Is  a  delicate  work.  It  is  hard,  in  these  Montreal  and  I  the  Germans  like  good  and  safe  busT-j  their  own  during  the  early'  summer, 

democratic  days,  to  gfl  to  a  workingman  and  tell  him.  g(reot  markets.  |  ness,  in  view  of  prospective  indemni- j' months,  and  may  continue  to  do  soi 

Associate  Ed  tor  |  ^  ^25  phonograph  is  all  he  is  justified  In  want-  Brokers  have  been  keeping  very  ties  and  new  and  pi-osperous  terrl- ,  until  the  time  when  we  shall  have  a! 

„  !  ing,  w'hen  the  vice-president  of  his  company  has  a  close  to  the  situation  and  have  been  tones,  t^  be  secured  by  means  of  thei  large  volurne  of  new  p-am  stuffs  for, 
.00  a  year;  .  indeed  is  that  a  very  good  line  to  fake  recommending  10  their  clients  a  pol-  said  shell  plants.  ,  shipment  abroad.  It  will  be  Instruc-i 

12s.  a  year:  7s.  '“00  one,  nor  inocea  is  mat  a  very  gooa  line  to  taKo.  nmfit..  whenever  there  -  I  tlve  roughly  to  classify  and  compare 


y  of  taking  profits  whenever  there 


shipment  abroad.  It  will  be  Instruc-j 
five  roughly  to  classify  and  compare  j 


for  six  months.  In  the  United  States,  $3.50  a  year;  ,  Perhaps  the  best  line  is  to  show  him  that  there  are  ^  Thi/ poucy  baa  The  consumption  of  Canadian  eggs, ,  the  export  business  of  the  past  three  j 

$2.00  for  six  months.  uses  for  the  other  $476  which  will  afford  much  more  added  graatly  to  the  volume  of  busi-  butter  and  beef  in  Great  Britain  I  years.  Including  "animal  products’* 

cpiiTTargr  !  genuine  pleasure  and  benefit  to  him,  his  wife  and  his  ness  being  done,  becau.se  traders,  bears  the  following  proportion  to  that  in  the  facers’ share  of  export  busi- 

^RTISIXG  Rate  Cards  on  application.  1  ^  ^  hearing  of  Caruso  and  Melba  cver^-  a^-er  being  out  of  a  stock  for  a  f.iw  total  con.sumption  of  those  products,  ness,  and  taking  mines,  fisheries.; 

LE  ADDRESS:  “Fintimes’’'  W  U  Cxide  children  than  the  hearing  of  Caruso  and  .lelba  e  Britain,  respectively,  I'-v  .forests  and  miscellaneous  as  "maiiu-| 

’  '  ■  ,  '  evening  after  supper.  But  he  certainly  needs,  and  Is  chance  In  it  and  on  a  spread  p.c.,  2'»  p.c.,  and  2i/i  p.c.  The  fu- 1  factured  products  shipped  abroad,  we! 

EPHOXE:  Main  8150.  All  Departments.  entitled  to,  a  little  guidance  of  some  kind.  1  of  ]o  points  they  may  h®  in  and  out  ture  shculd  have  no  fears  for  thei  find  the  fcllowing  contrasts  :  The 

lOXTft  OFFTCF*  Trtrnntn  citorif  F.TPhange  Bldg..  - - —  of  a  Stock  three  or  four  times.  Canadian  farmer,  even  if  he  has  to  |  farmers  sold  abroad  to  the  value  ofj 


$2.00  for  six  months. 

ADVERTISING  Rate  Cards  on  application. 

CABLE  ADDRESS:  “Ftntimes’’;  W.  U.  Cxide. 
TBIiEPHOXE:  Main  8150.  All  Departments. 

TOROXTO  OFFICE:  Toronto  Stock  Exchange  Bldg., 
Bay  Street.  Representative,  R.  V.  Rittcnhousc. 
Phone,  Adelaide  946. 

tOXDOX,  EXG.:  23  Pinch  Lane,  Comhlll.  Darics  &  Co.. 
Representatives. 

This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL  SATURDAY,  JUNE  21st.  1919. 


NO  NEED  FOR  TITCPERATIOX. 


f  a  stock  three  or  four  times.  Canadian  farmer,  even  if  he  has  to  [farmers  sold  abroad  to  the  value  ofj 

Just  at  the  moment  the  paper  ■  pay  an  indirect  tax  towards  the  de- 1  $457,000,000.  while  manufacturers! 


It  is  ImmorUCvt  to  remember  that  William  Ivens  and  stocks  are  enjoying  a  wonderful ,  velopment  of  his  ow-n  home  market.|  shipped  to  the  value  of  $1,739,000,000.  j 

a  ...a.,,,  ihe.  tea/isix!  In  Winninpg  ^ave  Of  popularity  and  the  extra  -  .In  other  words,  manufacturers  were] 

a  good  many  others  of  the  strike  leaders  n  p  g  ^  pp  lyaurentide.  The  final  government  figures  of.  responsible  for  over  60  per  cent,  of; 

undouibtedSy  believe  that  the  system  which  they  are  bringing  up  the  annual  distribution  rnnada's  foreign  trade  for  the  past!  the  past  three  year.s'  exports,  while  1 

trying  to  introduioe  is  workable  and  would  do  away  to  15  p.c.,  was  quickly  followed  by  fiscal  year  arc  at  hand,  and  despite!  the  fa^rmers  sent  less  than  40  per! 

wMh  moet  of  the  existing  evila  of  society.  That  fact  big  demands  for  other  paper  issues,  the  fact  that  one-quarter  of  thatlcent.  of  the  whole.  These  figures^ 

tn  .  «  •  a  period  followed  the  signing  of  the  are  illuminative  in  view  of  the  at- 
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does  not  in  the  least  exotrse  them  fo<r  attempting  to 


armistice,  the  aggregate  returns  cn I  tempt  of  the  farmers  to  make  ofj 


MONTREAL  SATURDAY,  JUNE  21st.  1919.  i  overthrow  by  illegal  methods  the  constitution  believed  mo  FITE  OR  .SIX  AMOXG  PACK-  foreign  trade  accotint  will  be  accept- i  Canadian  industry  a  strictly  limited 

_ _ _ i  in  by  the  majority  of  the  people  of  this  country;  but  It  ERS.  p.fl  as  being  very  satisfactory.  Thei  secondary  consideration. 

THF  MTVTMT'M  OFTPUT  WORKER  should  preserve  U8  from  giving  way  to  feelings  of  undue  There  is  special  interest  in  Can-  total  trade  aggregated  $2, 176,378, 717, j  — 

’  ^  ’  .bdtterness.  Let  the  law  take  Its  course  regarding  them  in  the  formation  of  the  Allied  as  contrasted  with  $2, 548,691, 6o9  in.  ^larket  Is  doing  well. 

The  chief  economic  fallacy  in  the  minds  of  the  olamour  one  wav  or  the  other  ■  Packers.  Incorporated,  in  the  Lnited  the  previous  year,  and  $2,024,542,003!  notwithstanding  the  sweltering  ef- ' 

wortd’a  working  population  (meaning  by  that  expi-es-  "  alamour  one  way  or  the  other.  ,  intimation  that '  for  the  year  1917.  j  premature  dog^aj's. 

sl<m  tlo..  Who  wort  with  thotr  hood,  (or  .  w.so  p.ld  A  TOKEK  OF  COSFinEKCE.  i  ^'.^h^w ‘Bl.Sr.?l”"’wo'S'’"’'  ,  d«Kd”'hv  do*uM’^S“lu 

by  somebody  else)  is  that  there  is  only  a  certain,  The  Americans  seem  to  be  getting  down  to  business :  eluded  in  it.  ports  showed  a  shrinkage  of  21.70'  up'o®\be  tSical  position  of  the' 

amount  of  work  required  in  the  world,  and  that  the  under  the  new  conditions  with  much  more  rapidity  than'  Up  to  the  present  time  there  has  per  cent.  The  favourable  trade  hal-'  market  there,  and  certainly  resulted 

worker  who  does  more  than  he  can  possibly  help  we  Canadians.  The  building  permits  issued  in  May  in  what  is  known  as  the  Big  Five  ante  for  the  past  year  amounted  to  ^  better  appreciation  of  the  un- 

dM..  1.  thdrdby  d,mld;,blnd  the  ...m  to,.,  o,  dmploy-  153  eWd,  .r.  53.2  pdt.  1.  n.,mb.,  imd  113  px-  im’dur.  31?.lt'Td''’'!3T««*«f  iil  ?'bSrpVbSlfbevdr'’» ‘Itw  i.“' 

ment  available  for  his  fellows.  greater  in  value  than  in  the  same  month  of  1918,  and  Morris,  Cudahy  and  Wilson.  Imbrie  '  1916-17.  The  three-year  period.  been  srmuch  indiviL^^^  mai  ^n  re- 

That  this  idea  of  the  fixed  amount  of  work  required  are  not  far,  if  at  all,  behind  the  boom  period  of  May,  &  Company  in  the  formation  of  the '  therefore,  gave  Canada  a  working'  serve  as  there  is  to-day,  and  this 

In  the  social  structure  is  fallacious  can  be  proved  1916.  People  with  money  seem  to  hav4  decided  that  company,  are  bringing  together  prrofit  on  foreign  trade  account,  ap-'  naturally  has  a  tendency  to  prolong  ; 
without  any  great  difficulty  to  anybody  who  has  con-  this  is  not  an  impossible  time  to  invest  it  in  structures.  proximating  $1  175,000,000  the  bull  period,  perhaps  to  a  greater 

sldered  the  economic  life  of  humanity  as  a  cxmsiant  i  ^  entirely  explains  thei^xtent  of  inflation  than  in  past  hull 

..  .  X  IB  t_  IVHAT  A  HFTOTTTTnv  '  very  large  output,  it  will,  of  course,  present  comparatively  high  degrecof  j  period's.  The  average  man-on-lhc- ; 

process,  ever  adjusting  Itself  to  the  circumstances  of  niiAt  a  ntTUidLiiUA  uusis.  s^i„  .^rery  short  of  the  turnover  purchasing  power  throughout  the  Do-  ^reet  trader  is  amplv  supplied  with  ' 

Its  environment,  and  not  as  a  conflict  of  rigidly  fixed  would  be  interesting  to  know  approximately  what  handled  each  year  by  Armour  &  Oo..  rninlcn.  Most  of  our  national  ex-  funds,  and  it  is  the  observation  of 


without  any  great  difficulty  to  anybody  who  has  con-  this  is  not  an  imi>osslible  time  to  invest  it  in  structures.  the  no\v  < 

sldered  the  economic  life  of  humanity  as  a  constant '  - ^  very  large  outpi 

process,  ever  adjusting  Itself  to  the  circumstances  of  DHAT  A  RETOLITIOX*  COSTS.  g.^jll  .^^ery  si 

Its  environment,  and  not  as  a  conflict  of  rigidly  fixed  would  be  interesting  to  know  approximately  what  handled  each  ye. 

and  defined  forces  labelled  "Capital”  and  "Labour.”  workers  of  Winnipeg  have  losrt  as  a  result  of  the  aJid  Swft  &  Co. 

Like  most  fallacies  that  are  plausible  enough  to  be  dan-  five-weeks’  4i€-up  inflicted  on  them  by  persons  desirous 
gerous,  this  idea  of  the  fixed  quantity  of  available  em-  '^'f  overthrowing  the  existing  system  of  government  in  gjppg  jp  establii 


and  defined  forees  labelled  "Capital”  and  "Labour.”  workers  of  Winnipeg  have  losrt  as  a  result  of  the  and  Swft  &  Co.  i  penditii.re  on  capital  account  has  experienced  brokers  that  pyramiding 

Like  most  fallacies  that  are  plausible  enough  to  be  dan-  five-weeks’ 4i€-up  inflicted  on  them  by  persons  desirous  p„pp*7he^  gi  ®  Fi ve^Tve" bee?  t^k^n-  evidence 

A.,™,,  ais  ld«.  or  ,h,  (l«d  doonuty  Of  a,.ll.Wo  ™.  o«drthrowK,8  tto  ddM.s  wt™  «(  l^d  ™  p™(?  I.’  W  “.Vw,v'‘i'‘o  'Ih 

ployment,  of  the  fixed  amount  of  work  re<auired  to  be  ,  Canada.  It  must  be  well  over  a  malhon  dollars,  with-  firmly  with  the  general  public  and  Canadian  trade  and  industry.  large  and  small,  are  never  far  out  of 
done,  has  sufficient  of  partial  truth  in  it  to  mislead  including  the  losses  suffered  by  small  tradespeople  in  order  to  do  so  have  followed  out  w'e  have  compiled  an  Interesting  hearing  of  the  stiill,  small  voice  ' 
many  well-meaning  persons.  In  a  restricted  area  (say  an'f  offers  who  are  decldemy  not  of  the  capitalist  table  showing  the  relative  ^sltion  of  which  whispers  warnings  in  respect . 

.  inHd.trA.  or  oA-d.«  af  Fiodoc  c  class  Surprising  features  of  States  and  the  United  to  world  problems  of  trade,  finance 

a  city,  or  a  particular  Industrj,  or  even  at  times  a  •  _  the,  packers  business  is  the  small  Kingdom  towards  our  trade  balances,  and  politics.  There  is  a  general  ap- 

whole  country)  and  for  a  re.strieted  period  of  time  XEED  FOB  TACTFUL  LEADERS.  profit  that  is  earned  on  the  enormous  three-year  peried  our  adverse  preciation  of  possibilities  o^f  adverse 

(say  a  week,  or  a  month,  or  even  a  year),  the  amount  industrial  leaders  appearing  before  the  Cost  of  Liv-  ,  balance  with  ^^e  United  States  was  character  among  traders  to-day.  and 

of  laJbour  required  la  fairly  definitely  fixed,  and  anyi,„,_  rvimmiQBinn  would  do  well  to  reflect  carefiillv  on  _  ®®  $l,0.->0,onn,non,  while  in  this  probably  la  the  dominant  factor' 

i«,x  tr.  sirtSoy  x.,..,=nx  Oommission  wouio  oo  611  to  reiiect  careiuiiy  on  jfQjfEY  AXD  THE  >EW  YORK  the  same  period  our  favourable  bal-  jn  current  stock  market  trading.  It  i 

c^^lment  of  the  supply  will  lead  to  higher  demand  everything  they  say,  as  their  utterances  arc  certain  to  MARKET.  ance  with  the  United  Kingdom  was  has  a  tendency  to  stiffen  the  bullish 

and  higher  remuneration.  But  unfortunately,  when  we  ^gp^  attacks  on  the  existing  Industrial  system  if  some  days  past  there  has  been  $1,860, ObO.nno,  thus  our  trade  with  sentiment,  because  of  the  knowledge 

extend  our  area  and  our  period  of  time,  there  enter  into '  .-an  be  twisted  in  that  direction.  Some  of  the  ex-  an  interesting  discussion  in  local  the  countries  comprising  the  latter  of  abundant  funds  to  protect  dcclin- 

play  certain  corrective  forces  which  completely  reverse  nressions  iuriiileed  in  hv  witnesses  durln'-  the  hearina  banking  circles  as  to  whether  the  |  was  large  enough  not  onl.v  to  wipe  ing  stocks,  and  this  reduce  the  vol-  ' 

this  tendenev  prtssions  mauigea  in  oy  ^'iniesMs  aurm...  tne  nearing  ^  ^  g^^pp,  American  indebtedness  on  ume  of  liquidating  orders  during 

luiB  vemiency.  -up  .p.tilp  trades  were  cvnioal  and  tactless  in  the  ",  _  _ _ *  v,,.  .a., _ _ ,  j _ j _ _ 
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this  tendency.  ^  ^ 

For,  in  the  civilised  world  as  a  whole,  and  over  a  extreme 
period  of  time  st^fficlent  to  cov'er  the  ordinary  upward 
and  downward  swings  of  enterprise.  Industry  and  eon- 


on  the  textile  trades  were  cynical  and  tactless  in  the  jjjarket,  by  advancing  the  call  money  trade  account,  but  to  leave  a  liberal  the  periodical  downward  reactions,  j 
extreme.  rate,  would  be  effective  or  not.  margin  "to  the  good,"  of  over  $80n,-  Much  the  same  applies  to  the  Can- 

nx-i?"viri'w~np  n’TTrvn  many  circles  the  view  has  been  bOO.nno.  The  same  set  o^f  conditions;  adian  stock  market.  The  local  trad- 

MTsT  PAY  U>B  WAY  OK  OIKEK.  taken  that  the  present  plan  could  has  continued  since  the  beginning  of  ers  are  in  funds,  and  reactions  ai- i 


fidence,  the  plain  fact  is  that  production  and  consump-  An  eminent  authority  announces  that  a  telephone  ,  only  be  regarded  as  a  temporary  one.  the  war  period.  For  the  five-year  nays  are  met  by  forceful  bu.vina,' 

tlon  are  merely  two  sides  of  the  same  shield,  and  that ;  costs  the  su.bsoriber  the  amount  of  the  annual  rental,  ’  Recent  infoimafion  which  has  come  period  more  ^haJ  I 

'  ,  ^4  ^  1  9/\.  ^  ajy  !  to  local  interests  in  this  coiiuwition  States  some  $i,oo0,ooo,ou(»  m-ore  tnan  alone  to  the  indiviaiial  rash  posi- 

thedr  area  or  amount  is  absolutely  equivalent.  The  Pl’us  the  long-distance  calls,  plu*  30  or  40  p.  c.  ,  g^ows  that  every  day  loans  are  re- }  we  sold  that  country.  At  the  same  tlon.  but  also  to  the  assurance  that  ' 

man  who  preaches  curtailment  of  production,  be  he 'the  price  <»f  all  food  purchaaed  over  the  wire.  The  ^t  the  oid  rate,  but  late  in  |  time  w-e  .sold  to  the  United  Kingdom  most  of  our  standard  securities  may 

capitalist  or  labourer.  Is  In  the  long  run  curtailing  eminent  authority  is  all  wrong;  he  fails  to  deduct  the  the  afternoon  the  rate  Is  marked  up  $2,330,000,000  rnore  than  we  bought—  rea.sonably  to  marked  as  having  eer- 
consumption.  He  la  ensuring  not  onlv  that  there  sa-ring  in  shoe  leather  due  to  not  having  to  go  to  the  to  9  or  10  p.c..  It  looks  as  though  thus  giving  the  respectable  favour-  tain  more  or  less  definite.perquisites 
.  . ,  .  ■  , ,  .  ctrtra  ibe  banks  were  attempting  to  hold  able  balance  of  approximately  one  in  view.  This  latter  is  perhaps  the 

shall  be  less  of  those  eommodlties  which  the  world  de-  store.  _  Stock  Market  in  check  and  at  billion  dollars  on  the  three-cornered  basic  rea.son  for  outstanding  strength 

sires,  but  also  that,  in  the  long  run,  there  shall  be  less  THE  RE4L  REASON  FOR  EDITORIALS  same  time  to  prevent  Western  transaction.  of  our  securities.  And  it  is  a  good  , 

demand  for  those  commodities,  paradoxical  though  ,  If  -a— banks  from  sending  money  into  Wall  I  There  Is  little  to  guide  us  in  csti-  reason,  in  the  light  of  our  experience  \ 

this  may  seem.  I  ^  ®r  Parliament  says  that  when  editonals  quoted,  which  ;  mating  the  future  trend  nt  our  for-  of  the  past  two  yexirs  of  increasing 

'  ...  .  ,  purport  to  be  based  on  facts  the  writers  should  be  have  put  a  damper  on  the  market  I  eign  business,  especially  in  view  of  dividends  and  rash  bonuses.  i 

or  just  as  production  and  consumption.  In  a  Ijp  called  on  by  Parliament  to  produce  those  are  not  available  to  the  Western  in- '  ~ - - - "  '.ii.' ■rfy..""*:— ._i  ! 

world-wide  sense,  are  equivalent,  so  are  demand  and  .  average  editorial  is  based  on  the  fact  that  stitutions  to  any  extent  because  loans  - —  i 

supply  equivalent  and  unvarying  as  applied  to  the  total  ^  ^  .  .  •T' 1  1  •  a  ' 

volume  of  desirable  goods  In  the  world.  The  more  we  "^n^conrse.  everF^hlng  is  so  shoor-  LettCrStO  IHC  LClltOr 


make  the  more  we  shall  want.  The  relative  demand  and 

supply  of  particular  commodifies  may  vary,  but  that  NO  HARM  DONE.  calrulations.  "but'^^lt'^is  notlie'-  i  I 

merely  means  that  more  of  one  thing  will  be  given  Liberal  Leader  McKenzie  explains  that  he  used  the  lieved  that  the  marking  up  of  call  ,  v  ...  ,  ■ 

for  another  thing  and  less  of  a  third  article  will  pur-  "’ord  "Protection”  when  he  meant  "Bounty’’.  It  is  money  rates  will  hold  the  market  in  THE  RKjHTS  OF  SHAREHOLDERS  known  to  be  the  most  tree 

chase  a  fourth.  But  evei  y  man  who  produces  some-  dreadful  to  think  that  if  the  Liberal  party  were  actually  The  Financial  Times:  building  purposes  ’  when 

thing  which  he  can  sell  receives  thereb.v  money  with  following  .Mr.  McKenzie,  the  whole  fiscal  policy  of  His  for  cwp  mo^g  for  at  j  Hears7add?eLeTto  Mayol^  Slirch  P"®®  list  shows  that  j 

which  he  can  buy:  .and  every  article  which  is  sold  is  j^lsjesty’s  Opposition  might  have  been  changed  by  that  least  two  months.  I  Toronto,  dealing  with^he  Toronto  t?  jJine  f  thT n^iU  pri!-eTfo^7good  ' 

also  bought;  and  the  price  of  the  sum  totai  of  thines  little  slip.  .  _ _ _  .  .  •  .  ^  ^  Street  Railway  dispute,  the  follow-  pine  sidings  had  been  advanced  from 

sold  is  also  the  price  of  the  sum  total  of  thinas  bought.  DIVIDED  PROFITS  BETTER  THAN  NONE.  IXTERXATIOX.XL  MERCAA'TITjE  |  ing  sentence  occurs  :  “The  men  a  mean  of  $65  per  M.  ft.  b.ni.  for  1- 

Every  increase  in  the  producing  power  of  a  given  ,yn  .  countrv  needs  is  to  eet  to"w7k  w^Jioiit  MARINE.  should  not  be  made  to  suffer,  noraat-  inch  lumber  to  $75,  and  for  114  and. 

_ _  „  _  _  .  ...  ,  F'liai  xnis  coumr}  neeas  is  to  get  to  work  wiuiout  _  , _ ter  what  the  facts  mav  be  w-itb  re-  i  iz.  frorv,  tro  cn  ton  o  I 


Of  course,  everj-thing  is  so  abnor¬ 
mal  now  that  It  is  difficult  to  make 
any  calculations,  but  it  is  not  be¬ 
lieved  that  the  marking  up  of  call 
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THE  RIGHTS  OF  SHAREHOLDERS  known  to  be  the  most  valuable  tree 
Editor,  The  Financial  Times:  l!*®  •>®''’-!l  American  forests,  espe- 

Gi,.  Tr.  intt..,,.  w  Gi.  wiiu-.v,  dally  for  building  purposes,  when  , 

Sir,-In  the  letter  by  Sir  MMliam  j^g  I 

Hearst  addressed  to  Mayor  Church,  within  the  two  weeks  from  Mav  1.5  ' 


sold  is  also  the  price  of  the  sum  total  of  things  bought. 

Every  increase  in  the  producing  power  of  a  given  ^y^aV ‘t^ircoVnt7-7eed7l7t7yt7r^^^  ,  ^  p,  s  a  a  fu  S?hr\h^Tam 

factory,  or  a  given  Industry,  or  a  given  agricultural  tui.,..  .ui.f  flatten,  who  headed  the ,  *®r  hat  u,e  tacts  maj  be  with  re-  from  $<2.50  to  $90.  and  for  2-' 

arpa _ Kp  if  Tnpfl.nR  of  a  naw  invpntioTi  nr  an  im-  “lor®  dela>,  Thwe  are  big  profits  to  b«  made  by  proxy  committee,  which  defeated  the  ^ard  to  the  ability  of  the  company  to  inch  from  $74  to  $95  or  over  $20  pc^r  ' 

*  *•  1  a*  ’  going  after  them,  and  it  will  do  no  harm  .If  those  pro-  proposed  sale  of  the  boa.ts  of  the  increase  within  two  weeks.  In  > 

provement  in  transportation  or  marketing,  or  merely  fj^g  divided  between  the  emplovcr  and  the  employee.  International  Mercantile  Marine  to  |  The  Premier  of  the  Province  of  the  lower  grades  dressing  sidings  are  ! 
by  an  improvement  in  the  industry  and  efficiency  of  .  .uines  are  -oine  at  nreaemt  thero  won’t  ho  much  to  British  interests,  makes  an  interest-  Ontario  surely  cannot  mean  that  the  advanced  from  $50  to  $55;  dressing 
the  workers  and  their  mtmagement — is  so  much  added!  j-  j  statement  regarding  the  iiosition  unfortunate  shareholders  of  T.  S.  R.  strips  from  $45  to  $50,  and  dressing 

to  the  producing  power,  and  therefore  to  the  con.siim-  tinybo^ _  the  various  members  of  the  stock  have  no  ^  which  either  the  shorts  from  $40  to  $47. 

Ing  pow'ex  of  the  world.  Everything  taken  away  from  HONORARY  DEGREES  TO  1VH03I  HONOUR  IS  DUE.  Tir  P?atfe7s7d"in  part:  "An  im- i  hound  to  respect.  But  wlat  does  he  16  f?  h7ai?o"b'een?d vanned  fJom 
that  producing  power  will  ultimately  be  taken  away  The  Methodist  Conference  requests  Methodist  Col-  pression  has  been  created  ihai  there  ;  mean  ?  He  is  called  upon  to  make  $34  to  $40  per  .M.  ft.  On  page  33  of 
also  from  the  consuming  power  of  the  world.  He  who  'leges  not  to  grant  honorary  degrees  except  when  there  '-s  a  controversy  between  directors  !  clear  what  he  has  written;  for,  as  the  the  same  issue  of  the  "Canadian 
teaches  a  thousand  men  to  curtail  their  output  bv  one- 1  is  something  to  honour,  and  the  request  se«ms  verv  connection  with  this  matte,-.  How-  sentence  stands,  it  seems  to  establish  Lumberman,  ”  are  some  remarks 
u.iF  4.  F.-F>rirt  nF.F  «r,u.  fvf  FU..  ..,  ,.4,  •„»'  ui  rro,  -•  .i.i  1  ,  v..  J  ‘  cver.  it  IS  simplv  a  question  of  an  ,  the  extraordinary  precedent  that  contained  in  a  letter  from  Mr.  A.  C.  I 

half  Is  deprhnng  the  world  not  only  of  the  pi  oducing  ,  reasonable.  The  anti-title  people  might  advantageous-  honest  difference  of  opinion,  as  to  wages  must  be  paid  without  regard  I  Marabert.  of  Toronto,  who  has  been; 


power  of  500  men  but  also  of  the  purchasing  power  of  i  ly  take  the  same  line, 

600  men.  The  sacrifice  of  purchasing  power  will  not  >  iwT-riT  -pit  tv  xTru'r  British  properties  and  docs  not  in  '  dangerous  ocnception.  ing  propaganda  work  in  the  inter- 

be  mad©  at  once,  but  It  must  b©  made  eventually  just'  NOT  MUtH  KE.YL  LIGHT.  any  way  involve  the  management  of  James  C.  Hodgins.  ests  of  Ontario  lumber  products,  who  I 

as  surely  as  the  destruction  of  a  thousand  loavU  of:  questiens  of  volume  of  turnover  and  efficiency  the  company.  In  fact  It  can  he  said  Brampton.  Ont.  .  states;  "There  is  literally  a  famine  | 

,  ,  ,  ,  -  ,  ,  of  management  seem  to  have  been  denlorablv  left  out  of  "'itbout  resei  vation  that  wp  are  In  —  m  white  pine  (or  yellow  pine,  as  it  I 

bread  means  that  somebody  somewhere  will  be,  more,  Enaulry  this  week  Or  is  business  policy!  THE  4VRATH  OF  TORONTO.  is  called  here).  I  went  over  the, 

hungry,  and  the  burning  of  a  thousand  suits  of  clothes  !,  ®..  .  ..  ““  ims  eex.  ur  is  company  and  have  gr^ar  confl- !  Editor,  Financial  Times.  Surrey  docks  this  past  week  and  ■ 

means  that  somebody  somewhere  will  go  more  cold.  “  ^“®  not  interested  in  such  un-  (ience  in  its  future  under  the  present  |  Sir, — Th©  attitude  of  Toronto  to-  where  in  ordinary  pre-war  times 

J _  !  sensational  and  merely  business-like  matter  ?  management.”  !  wards  its  chief  public  utility  seems  to  vast  stocks  were  stored  there  was  ■ 

I  ^ -  *  ,  •  •  !  become  worse  and  worse.  Here,  for  not  now  five  standards.  In  fact.  I 

THE  NEDXT-RICH  WORKING  CLASS.  j  JOINING  THE  CAPITALISTS.  T0B.4CC0  KING  ENTERS  RET4IL  i  .*^^®  Toronto  Times,  for-  was  told  by  a  competent  authority  in 

President  Beatty’s  observations  on  the  useless  extra-  tVorkln-gmieii’s  clubs  in  England  are  to  establish  TR.YDE.  merly  the  News,  admitting  frankly  the  pin©  trade  that  he  doubted  if 

vagance  of  much  of  the  ex-penditure  undertaken  by  ;  their  o^  brewery.  And  we  venture  to  predict  that  Nothing  could  illumine  more  sign!-  ‘iic7LT^7ou?d.’’'''a?d7Ue^-  o^pTnelU^f  fo^'sJe'!””'’ 
those  of  the  unionized  porkers  who  have  had  their  in- '  they  will  not  in  the  least  like  the  idea  of  having  It  taken  ficantly  or  more  strikingly  the  new  diately  adding;  "But  the  people  do  Of  course,  this  state  of  the  trade  i 
comes  newly  enlarged  are  very  just  and  penetrating,  j  over  by  a  Soviet  of  brewery  woricers.  I  Industrial  highway  now  opening  to  I  not  like  the  pulpit-manner  of  the  ex-  is  largely  due  to  the  high  rates  of ' 

This  foolish  expenditure  is  not.  perhaps,  altogether'  pparrTTa  ftp  rnvo  tipht  tpatwiku  of'horters.”  Don’t  they,  indeed?  That  ocean  freights,  hut  it  gives  little 

surprising,  when  we  bear  in  mind  that  the  newly  rich  tk  ^  •  I  to  ai^d  de^lo?  wito  ’  ront??’  tocsnsVl.  ?f”re 

,  ..  4.  X  ,  .X,  4  XX  ^  .,.x.  The  only  point  on  which  the  retum^ed  soldiers  ia.incn  ana  aeveiop.  wiih  ted  that  Toronto  is  incapable  of  re-  ly  trying  lo  delude  the^public  with  I 

even  in  the  ca,piUlist  class,  with  much  better  facilities  , unanimous  is  the  desire  to  parade  ®^:°P®''®’'o”  of  Geor,ge  J.  tVhelan ,  ceiving  a  truth  if  it  happens  to  have  their  vagaries  of  unexhaustible  for-  j 
for  education  in  the  art  of  spending  money,  usually,  ^  ^  ^ollea.gues,  the  now  United  conceived  a  dislike  for  the  manner  ests,  and  pine  timber  enough  to  last' 

manage  to  make  egregious  fools  of  themselves  for  a  '  parading  in  support  of  every  different  faction  ,  Retail  Stores  Corporation  with  stores  ■  or  the  personality  of  those  who  ut-  for  a  hundred  years  for  here  they ! 

good  part  of  the  first  generation  at  least  after  the i hemitnh7r!s'''1n“mfrkPtT.^^^  The  Times  gaes  onj  "’The  get  no  help  from  the  coast  range! 

.  ...  ,  .V  (  1  X-  - — —  neniispneres.  to  market  nr,  tobacco , company  continues  to  be  unpopular  of  British  Columbia,  where  there  is 

acquisition  of  their  surpluses.  Nor  probably  would!  TWO  WAYS  OF  PREVENTING  TROUBLE.  products  only,  but  merchandise  of  all  j  — naturally  it  must,  if  the  people  will  no  western  pine  and  the  mere  trifle  ^  | 

the  professional  classes  be  much  better,  were  It  not  that  -j-jigre  seems  to  be  some  doubt  Whether  the  peaceful-  If*®®®'  years  ago,  Whelan  came  ^  not  listen  to  any  arguments  in  its  of  only  one-half  of  one  per  cent,  of  I 


NOT  MUCH  RE.iL  LIGHT.  any  way  involve  the  manaecraent  of 

The  questiens  of  volume  of  turnover  and  efficiency  the  company.  In  fact,  It  can  he  said 
of  management  seem  to  have  been  deplorably  left  out  of  "'ithout  rese.  vation  that  we  are  In 

Eight  in  the  Cost  of  Living  Enquiry  this  week.  Or  is  7 

,  of  the  conipan.v  and  have  great  confi- 

it  that  the  newspapers  are  not  interested  in  such  un-  dence  in  its  future  under  the  present 
sensational  and  merely  business-like  matter  ?  management.” 


whether  the  company  should  sell  its  ,  to  the  rights  of  investors  —  a  most  in  England  for  some  weeks  conduct- 
Brltish  prope-rties  and  docs  not  in  '  dangerous  ocnception.  ing  propaganda  work  in  the  inter- 

any  way  involve  the  manacement  of  James  C.  Hodgins.  ests  of  Ontario  lumber  products,  who  I 

the  company.  In  fact,  It  can  he  said  Brampton,  Ont.  .  states;  "There  is  literaliv  a  famine  I 


THE  WRATH  OF  TORONTO. 

Editor,  Financial  Times. 

Sir, — The  attitude  of  Toronto  to- 


THE  NEDXT.RICH  WORKING  CLASS.  j 

President  Beatty’s  observations  on  the  useless  extra- 


JOINING  THE  CAPITALISTS. 

Workingmen’s  clubs  in  England  are  to  establish 
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the  professional  classes  be  much  better,  were  It  not  that 


their  professional  training  and  associations  themselves ,  qess  of  the  Winnipeg  strike  Is  due  to  the  enforcement  £es  rad"2e7iSiat^  wit? '  ®®t  »’®  I 

Involve  a  certain  smattering  of  good  taste  and  culture.  ’  qf  Prohibition  cr  to  the  fact  that  the  illicit  booze-  great  suoces^i  his  first  nronnsni  ?  I  P®’"*®*!  ®^  ^j^®  franchise  is  largely  re  long  before  they  will  be  competing 
ri.x  .Hri,  w«rWFF .--ria 4F  -arx  FVx  i'roMiDition  cr  to  tb6  foct  that  106  Illicit  Dooze  great  6uoces.i  his  first  propos^  to  sponsible  for  the  situation  in  which  with  us  for  the  limited  stock  now  | 


The  newly-rlch  working-class,  if  we  may  coin  the  ge,llCT8  are  on  strike  also, 

term,  labour  under  a  special  disadvantage  in  this  mat-  j  - 

ter  of  adjusting  themselves  to  suddenly  improved  EACH  TO  H 

conditions.  The  professional  man  with  an  improved ;  The  churches  have  ta 


era  are  on  strike  also.  James  B.  Duke,  thra  head  of  the  |  it  finds  Itself  to-day.”  ’'Veil,  any  left  us.  The  more  this  question  of  i 

„  ,  ^urned  I  shareholders  who  profited  by  ihe  the  supply  of  white  pine  is  enquired  I 

EACH  TO  HIS  SPECIALTY.  down.  Now  ihe  Lnited  Cigar  Stores,!  franchise”  and  have  stuck  to  their  into  the  clearer  it  is  seen  that  we! 

The  churches  have  taken  to  teaching  economics,  ^  phenomenal  achievement  In  mod- 1  franchise’  ’and  have  stuck  to  their  are  close  to  the  time  when  our  at- 1 


CODUIUUUB.  Jire  IJlUieSSlUUO.!  uiail  WILU  au  luiproveu  ,  - - -  - - - —  —  - -  am  hio-  hlieioxue  1=  Fkx  fi,.oF  , - . — ,  - .  .  .  J  1..  f,  -1^ .....  ...n  ..Ul  0,1,- 

Income,  and  the  man  who  has  acquired  possession  of  a  and  they  are  entitled  to  every  bit  as  much  respect  as  a  absorbed  by  the  new  ttclr  good  tim^'and  might  ?l7  be  7hUe  pine,  ^e®^mos7valuabirtimb? 

mass  of  new  capital,  thee©  men  are  admitted  readily  to  Prolessor  of  Economics  would  be  if  he  started  teaching  United  Retail  Stores  Corporation.  forgiven  by  this  year  of  grace,  1919,  in  existence,  are  destroyed  through 

a  higher  class  of  society  than  that  in  which  they  moved  ;  religion.  while  It  is  Impossible  to  see  any  ju.s-  the  rapacity  of  our  too  avaricious 

before  their  good  fortune,  and  learn  from  direct  ex-!  vnr  prtnw  r-nw  irri'irrv  vpt  Nanaimo.  PC. — The  Northern  B.  C.i ’f®©  ®*'  satisfaction  in  taking  lumbermen, 

amnle  the  beet  wavs  of  snending  their  monev  to  get'  READY  FOR  HEAVEN  YET.  Aconcy  has  been  launched  vengeance  on  new  shareholders,  who  MTLLIA.M  LITTLE, 

ample  the  beet  a  »  ®r  P  i®®®®-  t®  8®^  As  we  suspected,  the  Canadian  Methodists  are  not  at  Hazelton,  Sk^na  River,  where  a'8®t  '®  ^t  1®®  or  higher,  for  the  sins  mi  The  Boulevard, 

the  resu  s  W'  c  y  ®®*®  ®  ®  rn®®  anlc,  no  y^  prepared  to  abandon  the  economic  system  upon  sales  agency  has  been  established  to '  ®®®®™'*^’'®'^ '’T  those  who  sold  and  got  M'estmount,  June  17.  1919. 

matter  how  highly  paid  and  how  prosperous,  remains  ,  hold  regular  sales  of  fur  under  re- i  away.  After  all,  the  people  of  Tor-  - 

a  mechanic,  and  is  scarcely  likely  to  find  himself  really  |  „„  r>r.  Salem  Bland.  1®''';®^  ®®  the  first,  and  _  third  ®®‘®  i  "inrL  v  WESTERN  ISSUES  SOI.D. 


a  mechanic,  and  is  scarcely  likely  to  find  himself  really  j  rw  Ri=r,a  served  price  on  the  first,  and  third  -  ^  ,  u.  ,  u. 

at  home  in  any  higher  wa.lk  of  society,  although  he  may  i  of_Dr^S^Bland.  Wednesday  o'  each  month.  At  the  eTc  ' 

have  a  lot  more  money  to  spend  than  most  of  the  mem- '  MR.  PARDEE’S  NEW  DIET.  _'’’®®®®®*^‘®®*  aggr^ated;  •  '•  i'latwheel. 

hers  of  the  lower  professional  class  which  would  in  most  |  -  "Foodstuffs,  including  clothing,  should  .be  free.” —  js.'ooo' w7  re  tched  "•l>''a  s  o  |  _  . 

cases  be  next  above  him.  He  and  his  wife  have  therefore  !  Mr.  F.  Pardee,  as  reported  by  the  Montreal  Gazette.  -  - - - 

to  do  the  best  they  can,  unaided  and  alone,  to  make  Mr.  Pardee  seems  to  have  been  "chewing  the  rag."  rialgary.- THp  Industrial  f’-ngie's 

a  wise  and  profitable  use  of  his  high  wages.  M’e  are,;  sri'aT  SiTHA’iF^DNT  HAS  ^®  ^'®  Alberta  during  the 

of  couree,  speaking  of  men  who  have  prospered  merely  ,  .  '  ’  fSx  trAatv*  tvi  non  (<.  ®‘  A'l:  :.st  11-16  will  it  Is  ex- 

.  .  F  .u  ■  1  ,  nietter  of  signing  the  peace  treatj.  th©  pen  is  pecu^d,  Bn<-  n  great  stimulus  to  in- 

as  a  result  of  the  nsing  economic  power  of  their  class,  {  ^^er  than  the  sword;  but.  then,  the  dustrial  d.  t  opment.  Men  of  in- 

not  of  those  who  have  risen  above  their  class  by  execu-  haven’t  got  any  sword.  tei national  <  rianeial  and  IndusTlal 

tive  ability  and  have  attained  to  superinU-ndencles  and-,  roputation  -.e  been  invitel  and 

foremanships,  for  these  latter  have  no  difficulty  in  CUTTING  BOTH  1V,\VS.  have  signit  ■  their  inleriti'-n  of  >  oin- 

getting  absorbed  sociallv  Info  the  class  to  whirh  they'  Srents  are  to  beeome  more  expensive,  says  a  drug  '®8  A  tho  .gh  edu-ational  and  le- 

®  F  a..  1-1  H/*ap<'n  to.,  Alh'r^.'i  nM*<  hoou  ;ir- 

tave  iK'gTin  properly  to  belons.  Any  cla^p  ran  absorb  |tra/lp  rirrulaT.  Ana  juiit  as  a‘*lar»  arp  boromins  l^rt*  ,  nr<  non  with  th**  ^  on- 

imllvidualB  rising  from  the  class  below  it;  but  it  is  a  Iva-uable,  too.  igrcsa. 


In  the  matter  of  signing  the  peace  treatj'.  th©  pen  is  peeuM,  site 
1  certainly  not  mightier  than  the  sword;  but,  then,  the  dustrial  d<  \ 
Germans  haven’t  got  any  sword.  (ernatlonal 


week  of  Au.  :.st  11-16  will  it  is  ex-,  in  the  public  press  re. 

peeled,  site  great  stimulus  to  in-.  to  tlie  building  lioom  then  <\- 


DEI’EETION  OF  M lin  E  PINE  .  f(<>iu.|n  f'atholic  Sopar,a1e  S.D..  re- 
Editor,  f'inancial  Times;  pajahle  in  2®  serials.  Proceeds  to 

Sir,  In  corroboration  of  faets  re- j  j,,,  ff,r  the  luillding  and  equlp- 

eently  aired  in  ihr*  public  press  re- 1  new  school. 


WESTERN  ISSUES  SOLD.  I 

tv.  Ross  Alger  &  f’o.,  of  FMmonton,  | 
have  made  the  following  bond  pur¬ 
chases;  I 

$.•{0,000-  6  p.e..  debenture.  Calgary] 
Roman  Catholic  Sopar,a1e  S.D..  re- 1 
pay.ible  in  2®  serials.  Proceeds  to* 


(ernatlonal 
reputation 
have  signif  ■ 
Ing.  A  the- 
search  to.. 
f«nge«l  lU  ( 

I  gresa. 


opment.  .Mf-n  of  in- 1  j, 
naneial  and  Indus’rlaU 
••e  betn  invitel  and 
their  inlenticn  ofioin-; 
.gh  educational  and  i  e- '  j 


isling  In  the  I'nited  States  and 
rapidly  advaneing  {irlo  s  of  all  kinds 
of  lurnlier  us<  d  m  home  building,  ilic 


Alb'r'a  ha’,  been  ar-  iijjnbcr  di  riict  of  <  .mad.t 


.nc.tioii  With  the  ( on- 


I  ondiMoii  fulfi'.  WMh  i.g-ird 
o'd  'nmlllar  f.''lend  Ibe  'whlt 
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«1  f'>i  Id' ’ll  till 

ahitre  in  CanoJim  Bond  itiii— 

//Stjolm  Street.  Montreal 
Cmtrol  Chainbers.Ottawa 


ToYieldOver 

These  bonds  are 
well  secured  ^  and 
present  an  oppor¬ 
tunity  for  perman¬ 
ent  investment. 

We  shall  be  pleased 
to  forward  full  par¬ 
ticulars. 

F.  H.  DEACON  &  CO. 

Members  loronlo  Stock  Exchange 
INVKSTM  KNTS 

97  BAY  STREET,  TORONTO 


We  own  and  offer 

CITY  OF  WINDSOR 

Gold  S'  o'To  Bonds 

.vf.4 rf'K/.V(,.  Junri.msi  into 

J XTi.HEST  J unr  ir’  tlf<rmhrr 
r>ES()MI\M  inXS: 

Sinoo  £r  mid  nmnunls 

PRK  i;  TO  VIKI.D 

5'.'; 

.1.  F.  STFU.\I{T  &  f'O. 

ion  IIb>  H(r<>rt  Tfironfo 

Tulrplriiiu  Arirlaltir  ?6?ll 


'he  riru»r»ujfil  T1»i».-.a  Ja  i»flrl«*<l  fin'4 
p  il.llPhfl  ..f  u  rnf 

\!'.|.ir«  Hi  I  •  'I'll  n:  flit'  dI  I  n  *n  I  I 
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TMK  rLTVAIVriAIi  TLWS,  MOIN’TKEAL,  SATCTIDAY,  .rCI\TC  71,  imJf 


National  Trust  Company 


Capital  Paid>up 
Reurr^-e  •  • 


81,500,000 

81,600,000 


EXECUTOR  and  TRUSTEE 


Montreal  Directors; 

H.  B.  Walker  F.  W.  Molson 

H.  J.  Fuller  T.  B.  Macaulay 

W.  M.  Birks 

■Montreal  Office:  153  St.  Janies  Street 

JOHJV  McDonald,  Manager. 


The  Crown  Trust  Company 

J4.-.  ST.  JAMES  STBEET  - . .  MONTBEIL 

•‘.A  Trust  Company  for  the  Publlr’s  Serrlce.” 

FAnt-lT  CAPITAL  $500,000 

BOABD  or  DIBECTOBS 
Colonel  William  I.  Gear,  President. 

MRjnr>(ri>neral  Sir  John  ve.  Carson,  C.B.,  and  S.  H.  Ewing. 

Tice -Presidents. 

l.iruf  .-Col.  (.erard  W.  Birks.  O.B.E.  Brlg.-General  F.  S.  Meigben.  C.M.G 


CANADA’S  NEXT  AND 

FINAL  WAR  LOAN 

TAXABLE  OR  TAX-EXEMPT? 
DOMESTIC  OR  FOREIGN? 


The  following  extremely  thoughtful  and  instructire  article  has  been  specially  prepared 
for  The  Financial  Times  by  Mr.  R.  A.  Daly,  head  of  the  investment  house  of  R.  A.  Daly  &  Co., 
and  prior  to  1916  the  head  of  the  lave.stment  Department  of  the  Bank  of  Nova  Scotia.  Mr. 
Daly  is,  as  might  be  expected  from  his  banking  career,  one  of  the  soundest  and  most  scientific 
financiers  in  Canada,  and  he  has  recently  given  evidence  of  his  public  .spirit  by  undertaking, 
and  performing  with  marked  success,  (he  arduous  duties  of  General  Secretary  of  the  Victory 
Loan  Market  Committee,  which  during  the  closing  days  of  the  war  had  charge  of  the  delicate 
task  od  stabilising  the  market  for  the  Government’s  securities. 


THEBANKEKS  — 
■5Sr.  TRIST  GQMB\NY 


Authorized 
Capital : 
$1,000,000 


EXECOTOKS-TRUSTEES 


K.  W.  BLACKWELL,  Pretidenl. 
JAMES  ELMSLY,  Manager. 


D.  C.  MACAROW,  Vlee-pTestdent. 
J.  M.  KILBOURN,  Secretary. 


This  Company  is  equipped  for  the  careful  and  efficient 
handling  of  every  form  of  Trust  Company  business. 

SAFETY  DEPOSIT  BOXES 

OfHcea:  MERCHANTS  BANK  BLDG.,  (St.  Pet«r  St  EntruM.; 


Brlg.-General  F.  S.  Meigben.  C.M.G 
tt.  H.  ll<*iiwi>od.  E.  1'.  Pratt. 

W.  M  .  Uiit;  tiNon.  B.  W.  Beford, 

Alex  Ma.'l.  lurin,  Brlg.-General  James  G.  Bosa,  C.M.G. 

t  oloiicl  .loliii  MrKergow,  John  AV.  Boas. 

Arlli'ir  i..«iiian.  F.  N.  Soutbam.  O.B.E.. 

l/»riK‘  C.  Webster.  Major-General  E.  W.  Wilson.  C.M.G. 

Irring  P.  Bexford— Manager 


WE  WANT  TO  BUY 

S1»3I  Shemin  Wllliama  STc  bonds 
:^5  Otink 

^*5  Homo  Rniik  of  C  aniida 
25  I  nn.  Foirliank.«  Morne  pfd* 

^>l  Soiifhorn  Can.  Povrer  Bonds. 
Mill)  TiO^'r  bonuA 
$fO>I  Dorn.  I  iotir  aiIIIm  bondA 
Kr»A|  floiiiinfttn  Park  bond* 
srj.>l  ^linniiiir.an  M  .  4I  P.  Bonds 
Xalional  •Irlok  bondA 

>laiirioo  A  nl.  (  otton  bonds 
r>n  I■oodx^^n^H  pfd. 

RO  Can.  KxploAivPA  pfd. 

1CH>  Spanish  Rlvor  15H4  pfd. 
oaO  Tan.  Alaroonl  00m. 

St.  l.HMronoo  bond* 

.S5>I  I  an.  Car  F'oundrloR  bonds 

910M  Spanish  IHvor  H'r  bondA 
25  \lhorta  i*no.  (>raln  00m. 

Ii5  (  arriano  FaclorloA  pfd, 

WE  H.AV  E  FOR  SALE 

£100  City  AVoAtniiiiAl^P. 

Ilond,  duo  1002  at  77  to 
yield  0'>. 

£^00 — floiii.  of  Canada  3^r,  due  1038. 
at  72.  to  yield  5.4CK^, 

20  Illinois  Traction  rom. 

]o  Honiinlon  ^teel  ft^c  pfd 
flM  .Ashrstoa  Carp*  5Co  bondA 
I|5.>1  St.  Maurice  \  alley  bondA 
flOM  Hoiii.  Flour  .Mills  bonda 
.50  l.oe^t's  T’Sicatre  Mtl.  pfd. 

10*‘  ^outh.  Can.  Power  eom. 

,SIOM  'Irxlean  Xor.  Power  bonds 
30  Can.  ForKia^A  pfd. 

820>I  nrst.  Can.  Flour  6’a  1031  1 

.$5*1  t'an.  Menmshlp  bonds  | 

10  Provinriiil  Bank  ' 

2.5  Fronten.'io  Dreweries  ! 

25  Illinois  'rraetion  pfd.  j 

1.5  lloiiie  Bank 

850>l  Aionll.  'Fram.  A  Pow.  BdA,  ; 

$l>l  *<nijth  t  .’in.  Pow,  Bds.  with; 

lOO'f  bonus.  j 

$5>1  Can.  Car  Foundry  6^e  bonds  I 

Prices  up'^n  appficatioK,  i 

GoTernmrntg  Municipal  and  Corpora*  I 
tion  BB.XDS  ; 

And  1  nlisted  and  Inaetlve  Stocks  > 
lloiieht  and  Sold  .  | 

Truax.JiimnsCQ. 

“  LEWIS  BUILDIN0*'*^ain3618-36l9  ; 

/MONTREAL 

*  (Tormprly  Imperial  Srrurities  Co.)  I 


We  Oivn  and  Offer 

$50,000 

City  of  Montreal 

MAISONNEUVE) 


Price  on  Application 


Municipal  Debenture 
Corporation,  Limited 

QUEBEC 

MONTREAL 


BONDS 

Wc  invite  Correspondence 
when 

BUYING  or  SELLING 

EASTERN  CANADA  ISSUES 

W.  F.  MAHOX  &  CO., 

HAl.IFAX,  N.S. 


UNLISTED 

SECURITIES 

T.  A.  RICHARDSON 
&  CO. 

I \M;.‘>iTMKNT  BROKERS  ] 
K.>y:il  H.-ink  Building 

lORONTO  I 

:'h  Uti'  ml  1  i  rlKiMilriilH  In  The 

;  1  .-il  lliri  .ire  replete 

1  ..ll;|iliti'  Itne'.Mlli'iil  opportllll* 


Northern  Ontario 
Light  &  Power 
Company  Limited 

6So  BONDS 

Net  earnings  of  this  rompany, 
available  for  Bond  interest,  dur- 
ing  past  six  years,  have  never 
been  less  than  double  the  amount 
necessary  to  take  care  of  interest 
on  invested  capital.  Regular 
dividends  on  preferred  stock 
have  been  paid  and  maintained 
for  past  seven  years. 

Full  particulars  on  re¬ 
quest,  of  this  attractive 
issue  which  we  offer 
at  a 

Price  to  Yield 

HANSON  BROS. 

BO.VD  DEALEB8 

160  St.  James  StI  •  Montreal 


Credit  Canadien 

(Incorporated ) 

Dealers 

in 

Municipal 

and 

School  Bonds 

We  solicit 
offerings 


93  ST.  JAMES  STREET, 
MONTREAL 

T,  1.  Main  I  P.O.  Box  USO 


I  Stocks  &  Bonds 

!  Direct  Wires  N.  Y.  &  Toronto 

ROSS  &  CO. 

86  Notre  Dame  St.  . 

I  Main  2509  Box  2355 


(Specially  written  for  the  Financial  Times  by  R.  A.  Daly.)  ! 

( 

Aeons  deration  of  the  Canadian  Government  Loan  to  be  floated  in  September  or  October  of  thi."; 
year  will  naturally  cover  the  following  points: — 

1.  Whether  the  bonds  should  he  taxable  or  tax-free. 

2.  Whether  the  issue  should  be  a  domestic  one  or  a  foreign  one. 

.3.  Whether  the  Loan  should  ho  floated  by  the  old  competiti\e  organiz.ition  or  by  the  Victorj’  Loan 
organization. 

The  course  of  the  market  for  thr  outstanding  Loans  between  no33  and  Fall  will  have  a  very-  important 
bearing  on  the  policy  of  the  (.'loyernmont  toward  making  the  Loan  taxable  or  tax-free.  Similarly  the  price 
of  the  outstanding  Loans  in  the  immediate  future  dejiend.*  in  quite  a  large  measure  on  the  policy  of  the 
Government  for  the  next  loan. 

Tax-Free  Bonds  Too  Cheap. 

The  increase  in  the  income  fax  just  .announced  in  the  Budget  Speech  has  already  had  a  marked  effect  | 
on  the  prices  of  ^’ictor\  Bonds,  hut  price.*  will  advance  still  further  as  soon  as  the  radical  increa^^e  in  the 
income  tax  is  appreciated.  Now  that  cur  inccnie  lax  in  Canada  is  practically  on  the  same  basis  as  that  ! 
in  the  United  States  there  is  e\ery  reason  why  the  price  level  of  our  tax-free  bonds  should  approach  more 
'  closely  to  that  of  tax-free  bonds  in  the  United  States.  At  present  there  is  quite  a  wide  spread  between 
I  the  tax-free  bonds  of  these  respectice  countries.  Long  term  tax-free  United  States  (lovernment  bonds 
are  quoted  on  a  3  1-2^  ba.sis  and  long  lerni  1a.x-froc  Canadian  (iovernment  bonds  on  a  4  7-S^  basis. 

It  is  true  that  there  are  not  as  many  wealthy  investors  in  Canada  as  in  the  I'nitrd  Slates  and  as  a  rCvSiilf 
there  is  not  the  same  urgent  demand  for  tax-free  bonds  here  that  there  is  there,  l  urther.  the  tax-free 
bonds  issued  by  the  Canadian  Government  to  date  amount  to  about  $2.50  per  capita,  whereas  the  tax-free 
bonds  in  the  I’nited  States  including  their  State  and  Municipal  bonds  as  well  as  Government  bonds  amount 
to  only  $100  per  capita,  so  that  there  is  a  much  larger  fund  of  tax-free  bonds  for  wealthy  investors  in 
Canada  to  draw  from  than  is  available  to  Anieriean  investors  in  proportion  to  the  population.  However, 
in  spite  of  the  our  above  tax-free  bonds  will  continue  to  advance  until  in  the  near  future  they  will  be  quoted 
on  a  4  1-2  basis  and  within  a  year  or  so  on  a  4%  basis.  If  these  tax-free  bonds  sell  on  a  4  l-2Cc 
4  3-4^  basis  this  .summer  the  next  Loan  if  tax-free  should  not  ronsistently  bear  more  than  .5^^.  Such  a 
I  Loan  would  not  be  a  popular  Loan,  i.e.  it  would  not  appeal  to  the  ordinary  investor  upon  whom  the  success 
!  of  the  Loan  depends.  The  policy  of  the  Government  on  the  next  Loan  should,  therefore,  he  to  issue  a 
I  Ten-Year  taxable  bond,  yielding  about  .5  1-4*'^  to  .5  3-8%.  Such  a  loan  would  he  enthusiastic.ally  re- 
j  ceived  by  everyone,  the  Government  could  not  he  criticised  for  making  it  too  cheap  as  it  would  he  taxable, 
and  on  the  other  hand  it  would  advance  after  issue  to  a'  premium,  in  such  a  way  as  to  gratify  ihe  Govern- 
!  ment  as  well  as  those  who  would  he  loaning  their  funds  to  the  Government.  : 

It  is  not  necessary  to  point  out  that  from  an  economic  standpoint  it  is  imperative  that  the  Govern-  i 
!  ment  stop  issuing  tax-free  bonds. 


McCormick  &  Company 

STOCKS,  BONDS,  MINING 
&  UNLISTED  SECURITIES 

Room  8, 82  ST.  FRANCOIS  XAVI ER  STREET 

MAIN  4218  -  MONTREAL 


^  Ronds  Suitable  for  Trust  Funds. 

ll  For  Deposit  with  the  Canadian  GoTemment. 

^  For  Permanent  Investment. 

Canadian  Securities  of  nil  kinds  Bought,  Sold  and  Appraised, 
t  orrespondenee  soIiciteiL 

W.  GRAHAM  BROWNE  &.  CO. 

DEALERS  lA  BONDS  -  222  ST.  J.AJTES  ST.,  MONTREAL. 

Cahip  Aitclrnt!,  —  “Gn.ABHOVVXE.” 

Co.ipiii  r.iplM^r'*t  Wcofern  I'nlon;  A.  B.  C,  Otii  Edition!  Fifth  Moat- 
Roniory, 


We  Offer; 

Ames-Holden-MeCready,  Ltd.,  1st.  Mtge .  6%  Bonds,  1941 

Asbestos  Corporation  of  Canada .  nPr  Bonds,  1942 

Montreal  Public  Servioe  Corporation .  nei  Bonds,  1942 

Montreal  Tramway  &  Power  Company.  Ltd.  ..  ..6H9r  Bonds,  1924 
Quebec  Railway,  Light  A  Power  Co.,  Ltd.  ....  o>'r  Bonds  19.39 

Quebec,  Jaeqiies  Cartier  Electric  Co .  Bonds,  19.S1 

_  Price  and  full  particnlars  on  application. 

THE  NATIONAL  BOND  COMPANY,  Incorporated 

DOMINION  EXPRESS  BUILDING  -  .  MONTREAL 


Domestic  or  Foreign? 


Diere  h.^s  been  considerable  discus  IThis  was  before  the  whole  country  wa.s  I  pose.  We  should  .therefore,  return 
■  sion  around  the  point  as  to  whether  the  ;  intere,sted  in  Government  Ixjans  throtipch  the  old  competitive  arranRcment  b-^ 
It  i_  j  u  j  /  •  medium  of  the  ^  ictorv  Loan  or-  Munich  the  floatation  of  the  it^sue  will  ho 

I  Loan  shou  d  be  a  domestic  or  foreiun  i  p^nizations.  and  was  at  a  time  when  con-  j  handled  by  tlie  bond  houses  in  C.anada 
j  one,  hut  opinion  seems  almost  imani-  ditions  were  extremely  unfavourable  and  underwritten,  if  necessary,  by  the 
'  mous  that  the  Loan  should  be  a  domes- I  owing  partly  to  the  condition  of  the  banks.  It  i.s  reasonable  to  eon’clnde 
tie  one.  for  the  reason  that  we  ran  carry  :  fnited  Stales  market  and  to  the  war  that  from  $.'100,000,000  to  5400,000,000 
our  war  debt*  much  easier  when  they  |  situation  in  general.  In  the  fall  of  ■  eonld  he  raised  without  difficulty  in 
are  owing  to  our  own  people  than  when  1917  owing  to  tlie  increased  neerLs  this  way,  but  if  there  were  any  doubt 
i  they  are  owing  abroad.  The  only  '  of  the  Government  it  beeaine  .npparenf  as  to  Ihe  amount  of  ntonev  that  eonld  be 
possible  rea.son  for  making  the  Loan  a  ^  th.st  a  radical  change  would  have  to  be  raised  it  would  be  better  for  the  Govern- 
loreign  one  would  be  to  bring  New  made  in  the  methods  of  raising  money,  ment  to  be  satisfied  with  a  smaller 
i  York  exchange  back  to  par  again,  'and  as  a  result  we  in  Canada  adopted  amoimt  this  y’ear  and  to  have  another 
The  present  discount  of  approximately  a  method  wliieh  was  a  niodifieatinn  of  Loan  the  following  year  rather  than  to 
S'T.  on  Canadian  funds  in  New  York  the  Liberty  Ixian  plan  followed  in  the  endeavour  to  eonduet  a  eantpaign  by  a 
indicates  that  the  trade  balance  is  l  fiite.l  .'states.  I  his  method  served  i  national  organization,  which  excellent 
against  us.  or  in  other  words,  that  we  ,  admirably  for  the  1917  and  19IS  Victory  I  u  rrobahlv  outlived  it 

are  importing  too  much  and  not  export- I  ly)an  ramjtaigns.  Its  siiceess,  however,  ■  ,  .  ,  P  J  s 


ling  enough,  tte  should,  therefore.  |  depended  on  the  creation  of  an  atmos- '  '^^Pf'ilness. 

I  accept  the  discount  on  Canadian  funds  '  phere  of  enthusiasm  throughout  thp  %,__^^ 
I  as  an  evidence  of  the  state  of  our  trade  i  v\’holo  country  and  there  are  many  I 

;  and  of  the  inflation  exist  mg  in  Canada  I  indications  such  as  the  lack  of  the  sue-  '  . 

!  and  we  should  correct  this  situation  in  cess  of  the  recent  Dig  4  campaign  in 

I  a  natural  way  rather  than  by  shutting  Toronto  wliich  make  it  quite  clear  that  ‘ 

I  our  eyes  and  deluding  ourselves  by  the  |[jp  appeal  to  patriotism  no  longer  re- 
I  soothing  influence  of  a  foreign  Loan  reives  very  mueh  eonsideralion.  It  is 
I  It  is  reasonable,  however,  that  an  effort  important,  therefore,  that  we  revise  ' 
j  should  be  made^fo  sell  part  of  the  Loan  ^  our  methods  in  order  to  meet  the  new  ' 
i  ill  the  I  niird  States,  and  with  this  in  conditions.  Everyone  will  agree  that  I 
I  view  it  is  important  that  principal  and  ;  f||,,  \  ictorv  Loan  organization  would  be  ' 
j  interest  of  the  Loan  be  made  payable  mijcli  more  expensive  for  the  (iovern- 
in  New  \ork.  ment  than  the  old  competitive  arrange-  - 

,  ment  would  be  provided  they  both  were  : 

Method  of  Floating  the  Loan.  c.apahle  of  raising  the  same  amount  of  I 

Outside  of  the  question  as  to  whether  meuey.  It  is  also  evident  to  all  that 
the  bonds  should  be  taxable  or  not  the  I  Mlie  \ietnry  Loan  organization  would 
most  important  point  to  be  derid°d  ,  ea!:se  much  more  dislocation  to  business 
relates  to  the  method  of  floating  thelthi-i  the  old  competitive  arrangement 
Loan.  Iw'iiM,  Further  the  \ietory  I.oan  nr- 

Gn  the  Third  War  Loan,  due  March  ^  enniz.ation  requires  a  large  staff  of 
Ist,  1937.  the  total  subscriptions  incliid- 1  voluntary  workers  who  now  that  the. 
ing  the  $60,000,000  underwritten  bv  the  war  is  over  would  not  be  dsposed  to! 

!  Banks  amounted  to  about  S250.0ri6.000  |  give  up  their  time  freely  for  that  pur- ' 

!  BIDS  FOR  BONOS  sold, 

!  ,  i  < 

'  The  local  Government  Board  of  ‘ 

'  No  less  than  25  bond  liouse.s  com-  i  The  Province  of  Saskatchewan  re- 


FIRE  INSURANCE  COMPANY 

^  MONTREAL 

I  AUTHORIZED  CAPITAL  ..$2,000,000.00 
m  SUBSCRIBED  CAPITAL  ...$1,000,000.00 
VA  PAID-UP  CAPITAL . $  247,015.79 

Ij  General  Fire  Insurance  Business  Transacted 

^  Theodore  Meunier, 

Mikoager 


Make  a  tinblt  of  RientloiiTiig  The  him  that  his  jtidinnent  Is  right  in  the 
Fin.aiieial  Times  when  joti  write  to  palling  power  of  Canada’s  Leading 
any  ailtertiser.  It  helps  to  convince  Financial  Paper. 


!  No  less  than  25  bond  liouse.s  .corn-  1 1  he  Frovince  of  baskatrhewan  re 

Box  2355  i  peted  for  the  $35,000  Issue  of  bonds  |  ports  the  sale  of  the  following  de 

of  the  city  of  Kingston.  At  the  price,  j  bentures^  .  _  .  . 

■  j  103.39,  the  city  borrows  ftsenoney  for  Rural  Telephones 

6.23  per  cent.  The  bonds  are  for  20  !  Dafoe  Copeland,  $8,600,  Nay  & 


WE  BUY  BONDS 

AS  WEL.  AS  SELL  THEM 
Hew  R.  Wood  Co..  BondDaalers.  Montreal 


Sutra  Bros. 
&  Co. 

BAN  KERB 

Members  New  Tork  Stork 
Exrtasnge 

57  St.  Francois  Xavier  St. 
MONTREAL 


years  and  bear  5(^  per  cent.  The  Regina.  •  r.  j  I 

city's  civic  authorities  claim  that  this  j  Lsterhazy,  $31,255,  Hams  Read, 
is  the  best  municipal  bond  sale  of  the  &  L'l.  , 

season.  The  yield  of  5.23  is  almost  Strongfield,  $6,600,  'W .  L.  McKin- 1 
as  good  as  that  of  the  Dominion  of  "on  &  Co.  vr  t  »r  ' 

'  Canada  bonds.  ^^"'1 

The  following  tenders  were  re-  'to  oon  TTarrta  nanA  x,' 

ceived:  Wood.  Gundy  &  Co..  103.39;  „  Hams  Read  & 

Bongard.  Ryerson  A-  ro  103.153;  L  °Luseland  West,  $1,050,  W.  L.  i 
F.  Stewart  &  Co..  10.^074  C^^^^  i 


I  Bond  Corporation.  103.04;  National' 
City  Co.,  102.72;  Housser,  Wood  &] 
'Co..  102.66;  Turner,  Spragge  &  Co.,  | 
102.57;  A.  E.  Ames  &  Co.,  102.56:  Do¬ 
minion  Securities  Corp.,  102,532;  R. , 
M.  Bird  &  Co..  102.53;  G.  A.  Stimson 


White  Shore,  $4,600,  Nay  &  James. ! 
Annaheim,  $11,000,  Harris  Read 
&  Co. 

Annaheim,  $3,300,  Sold  locally.  | 
.School  Districts  i 

Elarton,  $2,800,  Waterman-'Water- 1 


&.  Co.,  102.511 1  Bank  of  Nova  Scotia,  i  |3^]■y  Mfg,  Co.,  Repina. 


McNeill.  Graham 


Minerva,  $750,  Dominion  Loan! 


;  102.47;  R.  C.  .Matthews  &  Co..l02.38;  Securities  Co.,  Winnipeg.  I 

I  Aemilius  Jarvis  &  Co.,  102.273 :  Roj'al  Maple  Valley,  $3,0OO,  Dominion 
Securities  Corporation.  102.226:  W.  Loan  Securities  Co.,  Winnipeg.  | 
I,.  McKinnon  &  Co.,  102.103;  Home  Springdale,  $1,200,  Dominion  Loan  ! 
Bank.  102.048;  C.  H,  Burgess  &  Co.,  Securities  Co.,  Winnipeg.  ! 

101.92;  Bank  of  Commerce,  101.802;  Silver  Hills,  $10,000,  Harris  Read! 
Morrow  &  Jellett,  101.70;  Sterling  &  Co.,  Regina. 


S.  W.  WATSON. 

Manage  r 

Tel.  Main: 


'  Bank.  101.54;  Brent.  Noxon  &  Co.,  Walsh  Valley.  $3,500,  W,  L.  Mc- 
;  101.24;  Hanson  Bros..  100.63.  Kinnon  &  Co.,  Regina.  i 

j  — - —  St.  Brieux,  $6,500.  Waterman- 

I  SOFTH  N'ORMICH  BONDS.  ^  o t 

,,  o  .  ^  ■u  Brook  Hill,  $l..vO(».  Dominion  Loan 

Messrs.  G.  A.  Stimson  &  Co.  have  Securities  Co..  Winnipeg.  i 

I  just  purchased  $8,000  6  per  cent.  20-  Hepburn.  $1,000.  Dominion  Loan 
I  instalment  debentures  of  the  Town-  Securities  Co.,  W  innipeg, 
ship  of  South  Norwich,  fir  the  pur-  Ashmore.  $1,200.  Wood  Gundy  & 

I  pose  of  erecting  a  building  for  the  Co..  Saskatoon. 


jTred  Rite  Shoe  Company. 

j  OAKI.ARF.,  MAX,  ROXD.S, 

I  ,\n  issue  of  $;•  ctoo  of  the  .own  .'f 


.'»tiliscnl»f  lor  Tilt'  I  liiuat  IhI  Time.,  bonds  h.as  been  ptircha.ied 
I  aiia.bi'K  Lradiiig  Kinnarial  Nens.  McKinnon  j;-  t  o  .  o*' I'orou: 

,  al  a  price  to  yield  iD*  p.«'. 


Oaklake,  Man  .  29-ycar  instalment  Waterbury  .Mfp. 


Prospect  \  alle\ .  $2,800,  'Wood 
Gundy  &  Co.,  Saskatoon. 

I’ancise,  $2,500.  I>i>minion  Loan  & 
Securities  Mfg.  (' '  Regina. 

Hilimond.  $2,;’tkt.  Waterman- 


To  Business  Men-- 

Do  you  realize  the  advantages  of  the  new  electric 
Subway  under  Mount  Royal? 

THE  COOLEST  AND  QUICKEST  MEANS  OF 
TRANSIT  BETWEEN  HOME  AND  CITY! 

You  can  now  obtain,  at  moderate  cost,  and  on  easy 
terms,  a  real  home  in  a  first  class  residential  district 

TEN  MINUTES  FROM  YOUR  BUSINESS 

Detached  or  semi>detached  residences— 6  to  8 
rooms— with  all  modern  conveniences  and  public  ser¬ 
vices,  for  Sale,  in  the  Town  of 

Mount  Royal 

(THE  MODEL  CITY) 

Four  minutes  walk  from  the  subway  station 

THE 

Canodian  Mern  Montreal  land  Co., 


L.IIVIITED 


Main  7418 


263  ST.  JAMES  ST. 


by  W 
,  .mil  {-(tld 


VllltlL'l 

i  Dodsl.nnd,  $l,.'><‘i' 
jCo.,  Kcgina. 


Harris  Kc.id  & 


1 


THE  rE^A]\CIAL  TIMES,  MONTREAL,  SATCfRDAY.  TCNE  21  1919 


Dominion  Steel  DOMINION  STEa  MAKING  GREAT 

Corporation,  Limited!  STRIDES  IN  EVERY  DEPARTMENT 

and  Constituent  Companies  :  ACCORDING  TO  PRES.  WORKMAK 


Annual  Report  and  Statement 
MARCH  3 Ut,  1919 

Report  of  the  Board  of  Directors  to  the  Shareholders  of  the 

DOMINION  STEEL  CORPORATION 
LIMITED 

To  be  prefcnted  at  tbe  Annaal  Meetlnc  on  Mondar,  16th  June,  Ult 


DOMINION  STEEL  MAKING  GREAT  r::::;;:::::::  ;| 

I  STRIDES  IN  EVERY  DEPARTMENT 

ACCORDING  TO  PRES.  WDRKMAN  g:SS£e 

_  I  who  may  thereupon  order  the  Testing  j 

M  a  a  of  arcss  in  n&rti68  other  than  tns  IcsscO)  * 

Extensive  Construction  Works  Have  Been  Carried  On  At  the  as  he  may  deem  advisable.  In  the ,  I 
Various  Steel  Plants,  Which  It  is  Anticipated  Will  Give  Ex-  meantime,  a  committee  of  our  Com- 
ccllent  Results  —  Corporation  is  InstalUnir  An  Electric 

Power  System  Which  Will  EventuaUy  Allow  of  the  Carry-  Itlin  a  roncrete  WeTof  theirlgges- , 
ing  On  of  Operations  Without  the  Use  of  a  Single  Ton  of  tion.«.  and  our  Committee  is  now 

Coal  Aside  From  Coke,  Oven  and  Railroad  Operations _  awaiting  technical  advice  from  our 

Chartered  Steamers  Question  Being  Settled  SatisfactorUy  '’'TPlfTin*be  appreciated  that  aa  a  I 
to  the  Corporation— President  Makes  Pointed  Remarks  on '  business  enterprise  we  are  at  all  times ! 
Coal  Areas  Dispute.  open  to  discuss  matters  afifeoting  our 

operations,  such  incidents  being  a  m^t-j 

- - -  ter  of  ordinary  business  routine.  No  j 

,  .  ^  .  _  '  action  will  be  taken  by  your  Direetors 

Interest  of  the  shareholders  at  the'  ^  Eventual  Electrification.  ,  inconsistent  with  the  rights  of  the  in- 
annual  moetiug  of  the  Dominion  Iron '  "The  proposed  installation  wil'  not  vestors  interested  in  our  enterprise  and  | 

&  Steel  Corporation  centred  around  provide  us  with  a  safe  margin  over  i  cannot  believe  that  it  is  the  mteption  ■ 

.  .  ..  _  . .  exi-stmg  requirements,  but  will  furnish  of  the  Lecislatiire  of  Nova  Scotia  to 


THE  ROYAL  BANK  OF  CANADA 


Statement-tO'tlie 

Dominion  Ckiremment  (Condensed) 
May  31,  1919 


UABIUnKB. 

Ca»l«al  PaM  Tr»  ^  mm  mm.  9  i 

ReM-re  rwi«  ..  ^  m.  ..  mm- mm  mm  mm  ^  >•  tiATUMBM  J  { 

ratUrlM  Preflte . ..  ..  m  BaB.7Br.l» 


- _ -  ‘  ,  ,  .u  r.  requirements,  but  will  furnish  of  the  Legislature  of  Nova  Scotia  to  ( 

„  _ ,v  V  c-  K.,  .«  1.51-  additional  power  to  take  care,  imperil  the  future  of  investment  in  that  I 

^  Y<«f  Dtr^ore  njbiBlt  hwrtth  the  Co^lidstrd  Bslsnce  Sheet  «*  »t  NUrfh  3lit.  1919.  »nd  i  TVgarding  the  operations  '  of  the  needs  of  nulls  and  other  plant  nrovince  bv  invokine  the  oowers  I 

the  Profit  aad  Loee  Account  for  the  yeer  ending  et  th.t  dete.  corporaticn  for  the  year,  cur-  '  now  operated  by  steam.  Our  plans  in  ^rcatcTby  thr  .let  in  question, -in  the  ^ 

PBOriT  AND  LOSS  ACCOfNT  rent  developments,  and  the  futurej  chide  the  eventual  electrification  of  I  event  of  the  suggestions  of  the  Scotia 


UBfUiluuu  rneniB  ..  ..  «.  ..  *m  jm  mm 

DlTldwg  «*.  UT.  lgl»«*r  •>« 

Noten  la  Otveabilfoa . .  mm  m  mm 

Depasits . . . . 

Doe  t«  other  Beaks . .  ..  *.  .. 

BlUs  Parable  <Aeeeptaaees  hr  iMdoa 

Breach) . . 

Aeeepteaees  aader  I.«t*ere  e<  Credit  ..  w  m 


Cash  ea  Head  aad  ta  Beaks . .  u 

Oepesit  le  tte  Ceatrel  Gold  Bessrrss  mm  mm 
Goveraassat  ead  Haaldpal  Seearltlss  ..  .. 
Bellwar  aad  ether  Beeda.  Dcbeetarea  ead 

■teeke  . . .  . . .  .. 

Can  Zieeas  la  Oaaada  ..  . . .  .. 

CeU  Iiceas  elseakere  fhaa  ta  Caaade  mm 

Leaae  aad  PlieeBhti 

Uabllftles  mt  Cataiaers  aader  lietters  at 

Credit  as  per  eoatrs  . . 

Beek  FrenUses  . 

Reel  Bstete  other  thee  Beak  Premises  . .  . . 
Mertsapes  oa  Real  Estate  sold  hr  the  Baak 
Deposit  with  Domtaloa  Goreramoat  tor 
Recarltr  ot  Note  drealatloa  mm  m.  .. 


UidTWM&M: 

6aB.7Br.l» 

408ail.S8 
SB,08TMT.74 
348,000, 71«.S4 
8,4M,8S».35 

53S.6B7dn 
10,077,843.88 
SSi  ,1P8,0»74>7 

$  73,401.340.30 
21,000^000.00 
43,721,810.37 

1«>4SS.1»7.88 

U,444,88e!,03 

38,431.128^38 


211.430,34805 

10,077,84200 

0.00808200 

1,373,314.80 

82,050.88 

742,818.75 

5434,188057.07 


PBOriT  AND  LOSS  ACCOL'N'T  rent  developments,  and  the  futurej  elude  the  eventusl  electrification  of  I  event  of  the  suggestions  of  the  Scotia  Mertsapes  oa  Heal  Estate  sold  hr  the  Baak  82,056,88 

Th»  mmlngs  for  the  year  ifter  deducting  all  eipeniee  Incident  to  operation,  including  repain  I  .  ...  onerltp^^Lv  «f  en  rn*'noivrj'tnoh*'^a  a  Company  being  found  impracticable.  j  DepesIt^^vrtMj^  DemlBleB^^^^Gejn«BW«t  742,818.75 

and  maintenance,  administration  and  selling  expenses,  and  Businees  Profiu  Tax  for  year  ending  Outside  of  the  address  of  the  pre- ,  T  at  d  .uch  a.  h  :  Chartered  Steamers  Question.  I  5434 188.0S7 or 

81jt  March,  1918,  but  exclusoe  of  Bond  Interest  and  before  making  allowance  for  depreciation  and  sident.  the  meeting  was  confined  lo  Blooming  Mill,  Rail  .Mill,  loading  and  “p„h1iritv  has  been  given  to  the  »434,188g)57.07 

reserved  for  depreciation  of  plants  and  propertlee.  .inking  routine  matters,  shareholders  avail-  d...Jarging  apparatus  a^^^^  and  ^  J  in  reference  j  ,,hNeHBS  THBOUQMOliT  CANADA  NEWPOumSl 

funds.  the  eum  of  $1,304,322.93.  themselves  of  the  opportunity  to  I’r"  i  lo  the  return  of  our  chartered  steamers  '  »7»  MNTHAL  BOuVlTSMrSJiil®" 

Disburaements  for  Bond  Interest  imounted  to  <1.013,263.24._  _  _ ^  ^ _  obtain  information.  Replies  in  thi.s  large  e(  oiiomies  which  are  in  the  hands  of  the  British  ^  LAND,  WKBT  INDIKB,  CENTRAL  AND  SOUTH  AMERICA 

During  the  year,  in  addition  to  the  regulsr  dividends  on  the  PrefCTenoe  SharM  of  the  CorMra-  showed  that  the  tonm-e  '  .A  careful  survey  of  the  Situation  has  ^1?*^  ■  .  il  T  tr,  I  ALSO  IN 

knnandthePreferredStocksof  the  Dominion  roalfompany  and  the  Dominion  Iron*  Steel  Com-  connection  snowed  that  the  tOnna^C  r,-„.p,j  ,  l  .  ,  •  Shipping  f  ontrnller.  I  would  like  to  I  ,  BABie  rsKlA  mmimm  kje-ta/ 

pany.  two  quarterly  dividends  of  one  and  a-quarter  per  cent  each  and  two  of  one  and  a-half  per  involved  in  Thf>  .chipping  deal  with  pm . ed  ronclusiv  ei>  f  hat  our  operations  [jr  information  already  im-  LONDON,  PARIS,  BARCELONA  AND  NEW  YORK 

Mt  each  making  five  and  a-half  per  cent  in  all,  were  paid  to  the  holder,  of  the  Common  Shares  of  the  Brit  ish  Government  amounted  to  <=0  iT'Pf*  ™>  eventually  Without  p^/tpi^t^V  Staling  that  we  have  suc-i  .  - - '  "  — * 

Corporation.  The  total  diabursemeni*  for  dividcnd.-t  amounted  to  $2.  <45.373.60.  4Q  (lau  i  the  iise  of  a  Sinclr  ton  of  cohI  asido  from  I ‘y  ^  •  *  ,  i 

Thpsu™lu«;n*>  the  Year's  ooerationRoftormskinKlhe  above  provisions  and  dividend  paj-Ttienta  about  48.tbH>  tons.  \j.  G.  Boaubien.  . . _ ^.,.t  j  . .  rpoficfi  in  our  actions  apainst  the, 

was  $3,706,094.72.  this  is  added  the  balance  earned  forvard  at  April  1st,  1919,  shareholders  in  The  e...  K  o\rn  <  n  i  raiiroao  p  rati  >n. .  ^  ^  British  chartered  vessels,  :  ■  ■—■■■i.  ■.m....  ■  .  „  , 

makine  a  total  of  $17  459,251.99.  From  this  amount  your  Directors  have  reserved  $1,000,000  for  entire  Tiowcr  rctiuirerncnt S  of  the  '  “v  •  r  -  „ 

oonti^encies  incluWuovcrnmcnt  Taxes  for  the  year  ending  March  31st  1919.  ' plant  fan  be  goiioml.-d  from  t he  W'a,Sl f  !>>'  decisions  in  our  favor  both  in  the  _  _  _  _  ^  ^ 

During  the  period  which  has  elapsed  since  April  Ist.  101.S,  the  total  expenditure  upon  ron- I  regari  10  tlie  labour  situation  and  ’  „,l,,p,  ,,f  .Up  blnst  fiiriincps  in,\  a  court  of  first  instance  and  in  the  Court  ,  |%/|  A  I  IVIlllmrV  I 

auction  and  for  the  acquisition  of  new  properties  w^  approximately  $11,600,000,  and  as  the  whole  inventories,  which  received  the  at-  fnrlhoi-  boavveoal  e.„>  nn.inJ^’eionQrt  of  .Xppeats.  .\s  a  result  of  these  deci-  iTAClpiC  Ki^CCIa  ATKUJlAnBf 
of  this  amount  was  provided  from  tamings  your  Directors  have  thought  It  well  to  set  apart  an  .  pt  .Up  pUai,-  tuilnei  hcav>  roal  eonsuiiung  depart-  .u„,  , Up  pUa-.p-c  O 

•quivalent  portion  of  the  surplus  of  the  Corporation  as  a  General  P“n>p*«  tention  of  the  (hail.  ment,  nameh',  the  gas  producers,  will  c- lobli  herl  fha  6  I  01  WH 

$8,500,000  has  been  transferreif  from  Profit  and  Loss  Account  together  with  $3,000,000  from  Special  President  Workman  made  some  sooner  or  later  he  ohinHoneH  throiurh  frustrated  by  the  i  ^ni>lA70  r^V*/\rVV*  AC  C 

^rvr  broujtht  ^fomard  from  last  year.  The  balance  remaining  at  credit  of  Profit  and  remarks  outlining  the  j  T.L  „f  Jumlus  ias  ami  tOTilsil iomng  of  the  vessels,  but  remam  OHOWS  VjreCli  1  rOgrCSS 

BALANTE  SHWT  '  varicnis  developments  in  the  eoal  area  ]  tar  in  the  Open  Hearth  furnaces,  in  di  full  force  and  effert.  n  i  •  1 

X  «noooa-o-  TK  .. /tiipp'ite.  betiween  the  Dominion  Steel  I  regard  to  which  e.vperiments  are  now  Several  months  ago  the  British  I  JlliriflCy  thfi  Vv  $11* 

The  net  additions  during  the  1-ear  to  Cost  ot  Propfrtiee  amounted  to  $8.09., oauO,.  The  chief  Corporation  and  the  Nova  Scotia ;  being  carried  on  Oiir  nlans  in  Conner-  o'tiliorities  issued  a  statement  to  the  B^UAAAAK  AaAw  V*  ^%A  A 

axpenditures  were  upon  the  property  of  the  Dominion  Iron  &  steel  Company  and  principally  in  ‘  n,,.  ,,  ,),p  !  .T„..  ,i"r  "lir  plans  in  Conner  reouisitioned  vessels,  ** 

reiMct  to  its  mines  at  Wabana.  its  Coke  Ovens  and  Ship  Plate  Mill.  I  bteel  A'  <  oal  to..  Stating  ttiat  at  the  t  ion  with  the  foregoing,  are  I  am  plc-ased  ,  /=  ,  ,q,Q  - -  — 

Sometime  after  the  close  of  the  Company’s  fiscal  year,  the  Minister  of  Marine  intimated  that  present  time  a  committee  of  the  to  say,  well  advanced.  wouiri  ne  reicase^a  on  -uaren  isr.  i»iu.  .w-  pamines  of  the  Manle  eomnared  with  Qfiq  in  1114 

ft  would  be  necessary  to  consider  some  alteration  in  the  arrangements  existing  between  the  Govern-  ,  Cornopation  is  conferring  with  r  u  ■  a,  ,u  j  ,  nr  as  soon  after  that  date  as  the  vessels  ^rnmsS  or  rne  Aiapio  ,  comparea  wirn  ID 

meat  and  the  Steel  Company  in  respect  to  Ship  Plates  and  that  work  upon  the  Mill  should  be  sus-  ^  r  oi  poraiion  is  conierring  wiin  (  hanging  Mining  Methods.  current  voyages  would  permit.  I  found.  Leaf  \Ulllng  Company  for  the  year  The  annual  statement  also  show's 

pended  while  the  matter  wa.«  under  ennaideration.  Work  was  accordingly  stopped,  but  although  a  eoniimttep  c'l  bcotid  to  oDtain  a|  ‘At  the  \\ abiina  ore  mines,  e.xtcnsive  however  That  eert  iin  Dowers  haii  been  Pnding  March  31st,  1919,  Were  DOt  as  that  the  company  has  taken  ad- 
eom- preliminary  discussions  have  followed,  nothing  definite  has  been  proposed.  X  our  Directors  roncretP  idea  of  the  latter  s  sugges- |  j™,  i  „vp  been  in-iile  to  our  eoiiiii-  ‘  If ii„,|inrr-i,  ac  thoao  for  1918  Ihev  wprp'vanta!rcnfthcni-PvniliTiwniT,-of,roii- 

are  aaiured  that  whatever  may  be  the  ultimatciecision  of  the  Government,  it  will  not  result  m  any  .  .  r„,.noratinn  is  now  i ,  r  i  j  , i  ,  i?  ?  vested  in  the  .''hipping  Controll(^r  large  as  those  lor  JH18.  ihey  were  vantage  Of  the  pi  e\ ailing  pi osperoUo 

loss  to  the  Company.  ,  ’’f’"-.'  oipoiaiinn  1  n>  I  im nf .  ineludiiig  the  installation  of  .a  whereby  he  i.s  authorized  to  “direct.  the  largest  in  the  history  of  the  com-  conditions  In  the  milling  tracie  to 

large  expenditures  during  the  ^«r  there  hw  "’aiUhg  technical  adnce  from  Its  Own*  new  electric  Jinwcr  .Staiioii,  the  sinking  steamers  as  he  inav  desire,  which  as  pany  with  the  exception  of  that  year,  build  up  its  reserves.  ftirreni  as- 

$1,412,648.38  in  current  and  working  Assets.  There  is  also  an  increase  of  $2.251. 4i4.i  (  in  ae-  pYnertS  of  nn  rlii  ionn  I  tl......  or.rl  c  f,.ri  h  Vf  cottiini.-.  n.-  ma,.  ......i,  .......  "  p,n,r  ,1.  ,  _ _ re¬ 
counts  Payable  chiefly  due  to  the  inclusion  of  Contractor’s  Accounts  for  work  in  purgress,  payment  *'  Mr  Work  mo  Ti  ,  u  ‘  ,  ^iP  ^  "  u  concemed.  amounts  to  and  also  of  1915.  sets  are  shown  at  com- 

of  which  is  not  due,  and  of  the  estimated  liability  of  the  Corporation  for  Federal  and  Provincial  In  TDis  connection  .MI.  M  orKman  |  the  same  t  line,  import  ant  ehanges  ha  vp  virtual  requisitioning.  Representations:  The  annual  statement  shows  net  paredwithcurrentliabbilitiesofS.i.- 

T8. -.ml,.,  of  creentAiwem  over  current  Liabilities  at  31st  March  1919.  was  $14.0,39,838.65.  I  "*3'''’ »>  w'' methods,  with  f,pp„  g^d  are  being  made  to  the  ,  profits  of  $929,10.5  Compared  with:  552.324.  making  the  net  working 

Funded^and  Mortgage  Debts  have  been  decreased  by- the  sum  of  $376,680.63  chiefly  by  the  was  the  intention  of  the  Legislature |  w ith  the  result  that  these  "porations  ^jpppjjy  af,j  jj  0221.267  in  1918,  and  $418,169  in  capital  $2,223,611  compared  with  an 

retirement  of  Bonds  ibrough  the  operation  of  their  reepective  sinking  funds.  to  imperil  the  future  of  investment  in ,  nav  e  show  n  a  distinct  improvement  i  indirect  I y,  urging  the  immediate  return  '  1814.  excess  of  current  liabilities  over  cur- 

'  OITPIT  AND  SHIPMENTS  Nova  Scotia  by  invoking  the  powers  during  the  past  few  months.  |  vestals,  in  atldition  to  which  we  |  After  deducting  interest  charges  of  rent  assets  in  1914  of  .$151,302.  In 

<  ,1.  <  ii.«..  created  by  the  Act.  in  regard  to  the  fan  Offer  Ore  for  Sale.  are  in  almost  daily  communication '  $158,069,  and  allowing  for  a  dis-  this  connection  inventories  are  up 

COAL.-The^.^t.lpr,«iucmn^fre^^  ,  present  eontrovcTsy.  m  the  event  of  On  the  first  of  .lanuary  of  this  ye.ar,  with  th’  steamship  owners.  I  am  dis- ,  tribution  of  $175,000  on  the  preferred  sharply  at  $4,749,459  compared  with 

’  1918 . 3.781,615  “  Seotia s  suggestions  being  found  im-  the  slope  driven  by  the  Nova  Seotia  tinctly  hopeful  in  regard  to  the  eitua-  stock,  there  was  left  for  the  com-  $2,791,496  In  1914.  while  investments 

;;  "  . c’flj’mf  ”  pracikable.  ,  .v  o.  i  Company  through  our  ti(jn,  and  am  confident  that  at  least  a  |  mon  $596,036,  or  equal  to  23.8  p.c.  at  $2,545,776  compared  with  zero 

1915  •;;;;;;;;;';;;;;;;;;;;;;;;4;65o;6‘i2  ’•  Regardlng.the  future  or  the  Steel  Wabana  holdings  in  order  to  reach  portion  of  the  tonnage  will  shortly  be  on  that  issue  compared  with  29.3  p.c.  figure  for  th I  item  just  previous  to 

.......  . ......  .  1  J..  1  .u-  I  -I.....  ml  ti'^de  he  said  that  buyers  were  con-  their  poperty  further  seawanl,  was  :  in  our  possession.  |  tn  1918  16  n.c.  in  1917.  10.5  p.c.  in  the  beainnina  of  the  war  f)n  tbe 

IR  N  AND  TEEL.  *oS  i7d'"f«^i^he''f«^  ' ”  servative  but  he  had  every  hope  that  transferred  to  us,  in  accordance  with  ’  “Duringfhepast  fiscal  year,  themajor  1910  and  28  p.c.  in  1915.  liabilities  side  loans  are  represented 


would  he  released  on  March  1st.  1919.  | 
nr  as  soon  after  that  date  as  the  vessels  | 


575  BRANCHES  THROUOHOUT  CANADA,  NEWFOUND¬ 
LAND.  WEST  INDIES,  CENTRAL  AND  SOUTH  AMERICA 
ALSO  IN 

LONDON.  PARIS,  BARCELONA  AND  NEW  YORK 


Maple  Leaf  Milling  Co. 
Shows  Great  Progress 
During  the  War  Period 

While  the  earnings  of  the  Maple ,  compared  with  $333,969  in  1914. 


Pig  Iron . 

StMl  Ingot! ...  . 

Bloom!  and  Billet!  for  nie. 

Rail! . 

-Wire  Rod!  for  ule . 

bars  . 

•Wire . 

Nails  . 


X'EAB  ENDI.VO 
Slet  March 
1918 
332,231 
874,332 
139,567 
17,193 
73,650 
i,543 
27,165 
16,347 


'This  includea  wire  used  In  the  manufacture  of  nails  in  next  tins. 

OBITIABT 


Year  evping 
Slst  March 
1919 
307,863 
341,603 
47,890 
164,972 
26,746 
1,459 
6.043 
5,508 


•was  the  intention  of  the  Legislature  |  with  the  result  that  these  "Porations  directly  and  $1,0221.267  in  1918.  and  $418,169  in  capital  $2,223,611  compared  with  an 

to  imperil  the  future  of  investment  m;  have  shown  a  distinet  improvement  i  inri,,-ppi|y,  urging  the  immeiliate  return  '  1814.  excess  of  current  liabilities  over  cur- 

.Nova  kcotia  by  invoking  the  powers  during  the  past  few  months.  |  vestals,  in  atldition  to  which  we  |  After  deducting  interest  charges  of  rent  assets  in  1914  of  .$151,302.  In 

createi  by  the  Act.  in  regard  to  the  Offer  Ore  for  Sale.  are  in  almost  daily  communication  '  $158,069,  and  allowing  for  a  dis-  this  connection  inventories  are  up 

present  eontrovwsy.  m  the  event  of  the  first  of  .lanuary  of  this  year,  with  th’  steamship  owners.  I  am  dis- ,  tribution  of  $175,000  on  the  preferred  sharply  at  $4,749,459  compared  with 

Seotia  s  suggestions  being  found  ini-  the  slope  driven  by  the  Nova  Seotia  tinctly  hopeful  in  regard  to  the  situa-  stock,  there  was  left  for  the  com-  $2,791,496  In  1914.  while  investments 

practicable.  ,  v  o  i  Company  through  our  t ion,  and  am  confident  that  at  least  a  •  mon  $596,036,  or  equal  to  23.8  p.c.  at  $2,545,776  compared  with  zero 

Regarding. the  future  of  the  Steel  Wabana  holdings  in  order  to  reach  portion  of  the  tonnage  will  shortly  be  on  that  issue  compared  with  29.3  p.c.  figure  for  th|  item  just  previous  to 

trade  he  said  that  buyers  were  con-  their  poperty  further  seaward,  was :  in  our  po.ssession.  |  in  1918,  16  p.c.  in  1917,  10.5  p.c.  in  the  beginning  of  the  war.  On  the 

servative  but  he  had  every  hope  that  transferred  to  us,  in  areordance  with  “During  the  past  fiscal  year,  the  major  1910  ^nd  28  p.c.  in  1915.  liabilities  side  loans  are  represented 

a  revTval  would  take  place  in  the  the  terms  of  our  agreement  with  them,  portion  of  our  steel  output  was  marketed  1  -pj^^  distribution  on  the  common  at  $4,676,487  due  mainly  to  *111’  large 
steel  industry  m  the  near  future.  This  addition  is  being  preparcti  for  in  the  form  nf  rails  for  the  requirem^ts  |  during  the  twelve  months  increase  in  inventories!  which  .ad- 

niore  particularly  as  t.Tie  stocks  of  operation,  and  will  materially  add  to  of  the  Dominion  Government.  Our  amounted  to  $600,000  or  24  p.c.  leav-  vanced  from  $1.998  813  in  1018  to  th’= 


Your  Director*  hive  to  expr^p  their  deep  regret  for  their  low  through  the  death  of  Mr.  W.  D. 
Mattbews,  for  many  years  a  Director  of  the  Dominion  Coal  Company,  and  Brig.  General  the  ' 
HoBa  James  Mason  a  Director  of  the  Corporation  as  well  as  the  Coal  &  Steel  Companies. 

STAFF  , 

Your  Directors  have  pleasure  in  expressing  their  appreciation  of  th  e  sereice  rendered  by  its  j 
effleers  and  by  the  officers  and  employees  of  the  Constituent  Companies.  i 

All  of  which  is  respectfully  submitted. 

For  the  Board  of  Directors 

MARK  WORKMAN. 

Montreal.  3rd  June,  1919.  President. 


Iron  and  steel  throughout  the  world  our  facilities.  financial  results  are  correspondingly 

are  depleted.  ProClis,  However,  would  ‘‘.\s  a  result  of  the.se  various  changes  less  favourable  than  would  have  been 
be  smaller.  at  W'ubana,  we  .ore  not  only  able  to  take  ^  the  case  had  conditions  permitted  us 

Alluding  to  the  labour  situation,  care  of  our  owi  requirements,  but  arc  to  engage  in  ordinary  commercial  steel 

he  said  that  in  conseque.nce  of  con-  bow  in  a  position  to  effer  ore  for  sa'e.  lines. 

ferences  which  hart  taken  place,  he  Corporations  Finances.  i  As  regards  the  coal  mines,  the  pro- 

I  was  satisfied  that  there  was  a  better  “With  regard  to  the  matter  ofjtluction  figures  are  unfortunately  less 
understanding  on  the  part  of  all  con- 1  Finances,  as  the  Consolidated  Balance  [favourable  than  those  of  the  preceding 
j  cemed.  He  realized  that  relations  j  Sheet  and  Profit  and  Loss  Account  are  (Vear.  The  primary  reason  for  this 
between  employers  and  employees  now  before  you.  little  comment  is  re-  condition  is  the  lack  nf  transportation 

!  are  undergoing  change.s  which  it  was  quired.  I  might,  however,  refer  in  faeilitie.s  to  which  I  have  previously 


;  ing  the  total  profit  and  loss  surplus  amount  above  mentioned  for  the  last 
at  the  end  of  March  last  at  $1,558,544, 1  fiscal  year  . 


necessary  to  keep  pace  with. 


passing  to  the  increase  in  the  cost  nf  referred. 


The  new  coke  oven  plant  is  In  full  properties  the  total  of  which  appears  Outlook  For  Marketing  Products, 
operation  and  results  arc  gratifying,  on^this  year's  balance  sheet  as  .$91,-;  “\\ith  reference  to  the  outlook  for 
particularly  in  the  maiter  of  costs.  fi07,()01  .‘24,  as  against  $82,91o,.514.17  on,  Ihe  marketing  of  our  products,  it  is 
The  new  coal  w’asher  .s  prov’lng  cf-  Nlarch  .list,  191S.  i  evident,  that  at  the  present  time,  the 

fective!  "The  increase  over  the  previous  attitude  of  purcha.sers  of  steel  products  j 

Requirements  for  a  greater  margin  .year’s  figure  includes  a  large  number  of  tne  of  conservatism,  but  I  have  every  , 
of  safety  in  the  matter  of  electrical  items,  chief  among  which  are  the  new  hope  that  the  near  future^t\ill  bring  a 


CONSOLIDATED  PROFIT  AN’D  LOSS  ACCOUNT 
For  tbe  IImoI  jear  ending  March  31,  ItM. 

Not  Earning!  including  interest  on  InveBtments  and  Surplus  funds),  after 
deducting  all  Manufactumg,  Selling  and  Administrative  Expenses,  and 
Government  Taxes  for  the  year  ending  March  31,  1918,  but  before  charg¬ 
ing  provision  for  Sinking  Funds,  Deprecistion  and  Interest  . 

Deduct — Provision  for  Sinking  Funds,  Depreciation  and  Renewals,  etc . 


$8,768,084.39 

1,304,322.933 


Deduct  also 

Interait  oa  Bonds  and  Debentures . 


leas — Preferenee  Dividends  for  year  ending  March  31,  1919: 

Dominion  Steel  Corporation,  Limited . 

Constituent  Companies . 


.  980.000.00  "In  general  it  may  he  said  thot  from  tk  of  the  | 

- - -  a  purely  oprrating  standpoint,  the  past  I  hese  newly  acquired  hold- 

.  .  ....  *?’iV2i’^ia-'oc  ,  has  not  been  without  its  gratifying  contain  coal  of  excellent  quality, 

April  1, 1918 . . . ’  ’  ‘  ~  '  features.  Relations  between  the  Cor-  materially  add  to  our  reserves.  i  |l|| 


'  a  new  electrical  power  station,  this  f  ation  previou.sly  referred  to,  and  dis-  jn  the  absol^ute  depletion  of  stocks 
i  would  be  operatert  m-  waste  gases  h'lr.semenfs  incurred  m  eonnection  with  throughout  the  world.  If  is  not  to  be 
ifrom  the  blast  fumare.  Kventually  <'>e  construction  of  the  ship  plate  mill,  expected  however  that  the  margin  of  | 
'  steam  power  in  the  plant  will  he  capital  expenditures  as  shown  profit  will  be  as  gr(;at  as  in  the  past, 

'  larselT  sunnlanted  bv  electricitv  and  ^  annual  statement  include  the  3s  eompetition  i3  becoming^ 

not  a  ton  i^f  coal  would  be  used'aside  ‘’’f  approximately  nine  square  I 

from  roke  oven  and  railway  orxera  of  coal  areas  on  the  . >0111  h  side  or  abnormally  high.  I 

1,013,263.24  from  coke  oven  and  railway  opera  Sydney  Harbor,  contiguous  to  our:  May  I  be  permitted  to  add  a  word  of 

$6,450,468.22  (  present  workings,  and  a  block  of  four-  !  thanks  to  your  Board  of  Directors,  who  ^ 

'  Mr.  Workman  said:—  teen  square  miles  held  under  ontion  for  have  loyally  supported  j’our  President 


Pr«f.  Stock . A. . 

Com.  Stock . 

Accounts  .  .  . 

Bank  Advances . 

Contingent . 

Pref.  Div  . . 

Com.  Div . 

Rcser\'e  dep . . 

P.  &  L.  Surplus . 

1919 

$ 

.  4,676,487 

.  750.000 

1918 

$ 

2,500.000 

2.500.000 

987,385 

*  611,539 
43,750 
87.500 
500,000 
1,572,509 

1917 

$ 

2,500,000 

2,500,000 

1,212.453 

1.892,327 

361,007 

43,750 

62,500 

250.000 

1,402,332 

1916 

S 

2,500,000 

2,500.000 

"99,406 

1.416,832 

239,401 

43,750 

75,000 

1,210,760 

13,384,307 

Asset? 

8,802,683 

10,224,370 

.  8,785,150 

1919 

1918 

1917 

1916 

$ 

$ 

$ 

$ 

Propertv . 

6,329,946 

.8.373.949 

5,311,459 

229,680 

Goodwill,  etc .  . 

229*680 

229,680 

Equipments,  office . . 

.  54,800 

36.592 

37,619 

38,673 

Inventory . 

1,999,813 

4,067,547 

2,638,437 

Investments . 

390,380 

55,789 

31,139 

Accounts . 

410,164 

380.657 

478,556 

Cash  . 

389,591 

72,500 

52,113 

Def.  chjp  . 

395 

Miscellaneous . . . . . . 

15.835 

6,629 

5,092 

13,384,307 

8,802,683 

10,224,370 

8,785,1.50 

STATEMENT  OF  KOBKIN'O  CAPITAL,  MARCH  31.  1919 
Current  Assets  Current  Liabilities 

1919  1914  in: 

$  $  $ 

.  18,988  19,313  Loans .  4.676 

.  445,839  395.102  AccU .  744 

.  4,749,469  2,791,496  Diva .  131 


Sydney  Harbor,  contiguous  to  our:  ,  ^  he  permitted  to  add  a  word  of  •••j’  4749’469  2,791, '496 

present  workings,  and  a  block  of  four-  thanks  to  your  Board  of  Directors,  who  ^  Invest .  2,545,776  .  Cent 

teen  square  milc.s'hcld  under  option  for  h'"'*’  loyally  supjiorted  your  President  Mist .  . t8.873  . 

some  years,  on  the  North  side  of  the  1  *“  every  manner.'  7,775,935  3,205,911 


Deduct  Dividends  on  Common  Shares  of  Dominion  Steel  Corporation  Limited 
(aggregating  6H  per  cent.) . 


Deduct: 

Reaerve  for  Contingenciaa,  including  Government  Taxes  for 

year  ending  March  31,  1919 .  $1,000,000.00 

’IX'anaferred  to  Gener^  Reaerve .  8,600,000.00 


Balance  March  31,  1919. 


Cost  of  Prop^iea 

Less — Reserve.':  for  Deprer  lation  and  Exhaustion  of  Mineral 
Areas . 

Cash  In  handa  of  Trustees . 

Currant  and  Working  .Aaaeta: 

Inventories  of  Finished  Products,  Materials  and  Supplies 

at  approximate  (Xist,  less  reserves . 

Accounts  lU(%ivable .  . 

Employees  balances  on  Victory  Bond  subscriptions . 

Investments  in  War  Loans,  etc  . 

Cash  on  hand  and  in  Banks,  Secured  Loans,  etc . 

Dsf en«d  Charges  to  Operations : 

Insurance  and  other  expenses  paid  in  advance . - . . . 


$91,007,601.24 


$19,224,625.48  poration  and  its  employees,  both  steel  Future  Coal  Policy.  ( 

1,765,373.50  have  been  on  the  whole  satis-  “May  I  digress  for  a  moment  in  order  ' 

.^^.^  fac  ory.  Such  difficulties  as  have 

$17,459,201.98  hitherto  arisen  have  been  adjusted  coal  mining  ‘operations,  I„  th  9 

^deavour  will  be  to  f(ister  the  fon- |  ,„^gVvhat  different  to  that  ofTc^ 

■  $7,959,251,98'  ‘hese  satisfactory  condi-  mines  coal  L^elv 

- 1  ”  ,.r®'  *u-  T  f  11  1-  fof  sale  in  that  it  bears  a  double  re- 

Ku  i"it!^'"  r'’'?"'''’!*""’  ^  ’■^’‘"  isponsibility.  ! 


WILL  CLOSE  UP 
PARLIAMENT 
PROMPTLY  NOW 


7,775,935  3,205,911 

Net  Working  Capital .  .  .  .  . 

•Excess  of  current  liabilities  over  current  assets. 

Profit  and  Loss 
1919  1918  1917 

$  $  $ 

Net .  929,105  1,021.267  738.644 

Interest .  158,069  113,590  159,572 


Pref.  Div . . . 


5,5.82.324  3.357.213 
2,223,611  •151.30‘J 


1916 

$  $ 

530,525  1,048.997 
104,171  173,560 


that  the  relations  between  employer ! 


employee  are  undergoing  changes  vv»uu..ueu  .rvu.  iruge  x.j  - 

15,497.890.23  $75,509,711.01  the  worW  Over,  and  we  are  endeavour-  l-c  '’j'"  replaced  in  the  Ministry,  as 

.  142.432.26  '"P  Pace  with  the  progress  of  a,.,^  shareholders  Jf  theSl  I  ’•«- 

i  avents.  Comnanv  arc  tborofnro  o.,  11  •  .  presentation  is  wanted,  for  Hon.  Mr.  1 

$9  314  602  07  “With  regard  to  our  coal  employees,  |  Se^inYhe  w™7nr''\rnur^  '  noiw  the  only  French  min- 

’5:o39;479;27  a  conference  took  place  ^X^pey  I  from  Quebec.  The  Usk  of 

174.932.86  ,  dunng  February  of  this  year,  at  Coal  Comnanv  and  woiilH  mcrorH  xi-wu  racking  the  administrative  machine; 

• . .  were  present  representatives  of  the  .  over  is  not  nrovnng  an  easv  one.  i 


(Continued  from  Page  1.)  j  . 


I  Com.  Div. . . . 
'  F.  A  L.  Surp . 


771,036 

907,677 

579,072 

426,354 

875.437 

267,083 

1,572,508 

1,402,332 

1.210,760 

1,034.406 

333,968 

241,886 

2,343,544 

2,310,010 

1,789,832 

1,460,760 

1,209,406 

508,969 

175,000 

176,000 

176,000 

175,000 

175,000 

175,000 

2,168,644 

2,135,010 

1,614,832 

1,286,760 

1.034,406 

833*969 

600,000 

562,500 

212,500 

75,000 

1,868,544 

1,572,510 

1,402,332 

1.210,760 

1,034,406 

333,969 

$9,314,602.07 

5.039.479.27 

174,932.86 

1,540,101.28 

3.603.542.12 


LAURENTIDE 
TERMS  OPPOSED 

(Continued  from  Page  1,) 


considered  as  representing  an  equit¬ 
able  adjustment,  the  Paper  com¬ 
pany’s  st(Kk  was  considered  just 
three  thnes  better  than  the  Power 
Company’s  stock.  The  dividend 
j  position  somewhat  confirmed  this 
I  theory.  The  Paper  stock  received 
1 12  p.c.,  and  Power  stock  received  4 
j  p.c.  dividends.  The  extra  3  p.c. 


LUBILITTES 

FSittd«d  and  Mortgage  Debt: 

Dominion  Coal  Company^  Limited: 

First  Mortgam  59c  Bonds  (due  1940) . . . 

Dominion  Iron  A  Steei  Company*  Limited* 

First  Mortgage  6%  Bonds  (due  1929> .  $6,879,000.00 

Consolidate  Mortgage  5%  Bonds  (due  1989) .  7,262,526.67 

Cumberland  Railway  &  Coal  Company: 

First  Mortgage  5%  Bonds  (due  1940) . . . 

Dominion  Steel  Corporation,  Limited: 

6%  Fh’e  Year  Debentoree  (due  1915) .  2,000.00 

6%  Five  Year  Notes  (called  for  redemption) .  13,626.77 

S%  Employees'  Debentures . . . .  14,443.80 


Deferred  Payments  on  Properties . 

Current  Liabilities: 

Current  Accounts  Payable,  Wages  accrued,  etc . . . 

Other  Accounts  Payable,  including  Liabilities  on  Construc¬ 
tion  and  Government  Tates  for  1918 . .  .  . 

Accrued  Interest  on  Bonds . 

Dividends  Declared . 


Extensive  Construction  Work. 


2,125,693.04 

235,326.30 

568,966.50 


Reserves  ; 

Furnace  Ke»linmg  and  other  Reserves .  1,548,742.29 

Reserve  for  Contingencies,  including  Government  Taxes 

for  1919 .  1,000,000.00 


Preferred  Stock  Dividends  accrued . . 

Outstanding  Stock  Isteieats  in  Constituent  Companies. . . . 

Cepital  Stock: 

Preference  Sharce  of  Corporation  (6%) . . . . . . . 

Preferred  Stocks: 

Dominion  Coal  Company  Ltd.,  (77c)  •  •  •  8,000,000.00 

Dominion  Iron  &  Steel  Co.  Ltd.  (7%).  .  6,000,000.00 

Common  Stock  of  Corporation .  37,097,700.00 

Less  held  by  Constituent  Companies .  5,000,000.00 

Surplus: 

General  Reserve,  which  includes  Special  Reserve  $3,000,000 

shown  on  last  year’s  Balance  Sheet  . 

Balance  at  Credit  of  Profit  and  Loss  Account,  ae  per  state¬ 
ment  attached . 


x-A  present  representatives  of  the  o-mvo  arx.  o«,.  •  l?  .  over  is  not  Brotine  an  easv  one  i  -  j  posmon  somewhat  confirmed  this 

miners’  organization,  and  of  the  coal  to  provitie  adequato'^^^^  An  election  is  not  sought  by  either :  (Continued  from  Page  1.)  |^ewy.  Th^aper  stock  received 

operator?  of  Nova  Scotia  Opportunity  source?,  for  the  future^  The  miblfc  Unionist  or  by  the  Liberal  Op-  ..  m  ^  Poxver  stock  received  4 

. _  I  afforded  1(1  both  sides  to  pre?en  bpr^p^.  fi^r  our  steel  plant  and  Position.  .Neither  wants  to  face  the  ’ ««  P-*^’  dividends.  The  extra  3  p.c. 

$95,910,612.4  6  ^heir  case  in  full  and  I  am  satisfied  that  People  until  they  are  good  and  ready  approach  even  in  the  course  of  a  few  dividend  on  the  Paper  stock  has. 

a  result  there  exists  t(iday  confidence  issuance  of  bond  fur  ternT  „f  and  they  are  not  ready  and  will  not  ’  however,  disturbed,  if  it  has  not 

and  understanding.  thirty  and  forty  years,  and  in  ordei  ’  they  collect  a  few  more  ses- ,  The  Power  stock  probably  Is  earn-  ffiyen  a  Jolt,  to  the  “three  to  one  ’ 

$6  016  500  00  ’*’**’  '’orporations’  earning  ability  sional  indemnities.  :  ing  slightly  in  excess  of  5  p.c.  per  calculation.  The  15  p.c.  actual  divi- 

.  ’  ’  carefull^j  considered  by  ^  maintained  to  assure  the  nav  !  annum  on  the  present  power  develop.  pajunent  this  year  obviously  is 

79.000.00  jFffi  j"'-  7  inp  I  ™ent  of  interest,  it  is  essential  that  the  Marketing  the  Crop.  ment.  (It  ea’med  slightly  leiss  than  equivalent  to  5  p.c.  on  the  three  to 

pTin  ZanciZ  onefa-  f“*«'‘**  '^c  Corporation’s  activities  '  The  movement  of  the  wheat  cron  is  3  px;.  last  year),  and  it  Is  now  pay-  i  one  merger  plan,  whereas  all  recent 

■  tinn?  wprp  nrpspntpd  to  the  reoresenta-  suitab'y  and  adequately  already  gh'ing  concern  Tonnase  is  ®  ^  P'®-  di^ltfeniL  which  dividend  calculations  allow  only  a  4  p.c.  divi- 

.  1,142.000.00  ,hp^nen.  am  convinceii  that  Provision  of  sufficient  short,  and  transportation  difficulties  I  of  course  fully  Justified  in  view  of  dend  on  the  Pro^s^  ciinsolidated 

2,000.00  conferences  of  this  kind  are  most  ,  show  little  sign  of  speedy  improve- i  th®  assured  increases  in  the  volume  stock.  Laurentide  Pap^  s  proper- 

'3,626.77  I  fruitful  in  promoting  harmony  and  in  P"'-?''cd  ment.  it  is  the  desire  of  the  trade :  oUt»usiness  on  contract-  The  Paper  tion  ^  dividends  is  therefore  ad- 

30,070.57  eliminating  the  misunderstandings  consistent  i^ith  sound  busmess  adminis- ,  end  of  the  Government  to  catch  the :  Company,  however,  is  paying  a  rega-  "  the^  capa- 

- which  cannot  but  arise  when  the  atti-  '  European  market  as  earlv  as  possi- ;  lar  12  p.c.  dividend,  and  Is  probably  hdities  of  dividend  p^ayments  demon- 

*“°’®m’SoSoo  ‘-^de  adopted  is  one  of  aloofness.  “To  re,  *tn  the  l  r  ‘  ^^t  top  prices,  and  a  plan  is  earning  a  margin  of  at  least  12  p.c.  strated  on  practical  lines  the  past 

. ExleLive  Construction  Work.  you  vou  i^l  not^  thft  Preparation  to  put  pressure  on  over  and  above  that  amount.  We  The  only  wa.v^  it  ,s  claim- 

I  “During  the  year,  extensive  construe-  capital  that  is  the  Jxce?rofX^^^^^  Ministry  of  Shipping  to  have  thus  have,  on  the  3  to  1  proportion,  a  proper  share  adjurt- 

.5  693  04  ton  was  carried  on  at  the  steelworks.  asLtsiiver  current  UabiliHp?«tanri?  I  '  for  the  carriage  of  the  a  margm  of  1  p.c.  over  the  Power  ment  can  be  ^tade  is  to  allow  the 

(5:l26;30  The  new  coke  oven  plant,  to  which  I  thTfigure  crop.  Mr.  Lloyd  Harris  company’s  share  of  its  own  dividend  cmnpanys  shareholders  a  preport  on 

18:966.50  referred  in  my  last  report,  has  been  While  thi  aZ^nr^soS  Charles  Gordon  have  had  requirement  on  the  new  stock,  of  4  shares  of  n^  stock  against  1 

-  6,632.820.30  and  is  now  in  full  operation,  than  the  previous  vearT^e  Thl  i  problem  up  with  the  grain  men !  against  a  margin  of  4  p.c.  over  and  share  of  new-  for  the  Flower 

-8,742.29  'with  gratifying  results,  particularly  difference  m  more  than  offset  bv  the  Government  All  the  1  above  the  Paper  company s  4  p.c.  5??]*®'”?"®  shareholdei s.  If  f  P-c. 

from  the  standpoint  of  production  costs. }  monies  expended  in  capital  assefs  to  '  that  Canada  can  muster  will '  dividend  requirement  in  the  merger,  ^vldends  are  paid  on  the  consolidat- 

;9’®°SoS  I  In  conjunction  with  the  ovens,  we  have  which  I  rrferreil  a  few  moments  a^o  I  assigned  to  the  task.  Furthermore,  the  4  p.c.  now  paid  on  ed  stock,  on  a  four  to  one  basis,  it 

s.'oooioo  installed  a  Simon-Carves  coal  washer  Coal  Areas  Controversy  ^  I  ship  and  ship-plate  contracts ,  the  Power  company’s  stock  held  by  would  be  equal  to  16  p.c.  on  the 

-  2,656.:4:.29  I  replace  the  equipment  w  hich  was  “i  would  like  to  refer  to  the  question  '  Government  has  with  Cana-  j  the  Paper  oomi>any.  Is  equal  to  3  p.a  present  Laurentide  stock. 

10  000 00  '  erected  practically  at  the  inception  of  of  the  coal  areas  controversy  to  which  producer?  are  being  revised,  i  on  the  latter  company's  entire  capi-  - - 

■  the  industry  at  Sydney.  This  appara- I  much  attention  has  been  directed  dur-  The  war  scale  of  payments  will  be  |  tal,  thus  raising  the  Paper  oonxpany’B  ..■•-•i- 

tus  has  only  recently  commenced  ing  the  past  few  months.  The  move-  as  far  a?  pos.sible,  and  there  '  available  profits  for  dilvldende  on  the  MtUI  nipCPTfip  yAMCI] 

30  000  00  operations  and  while  not  fn  ly  adjusted,  ment  was  initiated  in  the  first  instance  fftr  the  accomplishment  i  3-share  proportion  of  exchange  UIRB-UIUH  liniflkW 

will,  we  anticipate,  give  excellent  by  the  Nova  Scotia  Steel  and  Coal  t>f  some  economy  in  public  expendi-  9  p.c..  or  a  margin  of  5  p.c.  over  and  niJ  CPA|J|CU  RnADn 

results.  .  ,  ,  Company  the  management  of  which  ture.  above  the  4  p.c.  dividend  requirement  UH  OrnlllOn  DUnllll 

— — ; —  47,097,700.00  .  ^  featiiTC  of  OUT  Steel  works  opera-  desired  t.-  obtain  certain  holiiing?  of  Fntentn  rA»at_i_  — against  a  margin  of  1  ■p.c.,  pro-  - 

tions  which  has  been  the  subject  of  my  your  con. p, my.  The  matter  was  care-  "  vided  by  the  Porwer  company.  At  the  meeting  of  the  board  of  dl- 

00  000  00  1  electrical  fuHy  consi  lered  by  your  direetors,  and  effort,  will  be  made  to  get  the  «•  jlirlil  An  ValntM  rectors  of  the,  Spanish  River  Pulp 

power  plant.  tVhile  fully  adequate  for  the  eon-l  idon  reached  wa?  that  thev'  manufacturers  and  the  farmers  to-,  Lighten  ValUM.  Limited,  held  In  M(int- 

.89,251,98  current  requirements  at  tne  time  tne  could  not  agree  to  a  request  of  this  ks'-her.  on  the  common  ground  that.  So  far,  the  3  to  1  ratio  has  been  real.  George  R.  Gray.  Manager  of 

19,459,251.98  plant  was  installed,  the  ever  in(jrcasing  nature  in  j  istice  to  the  bondholders  and  '  hotii  are  eimployers  of  labour  anrt  vt-  |  .  the  f’nmpanv’s  Woods  Operaiions. 

shareholders  of  the  company.  ,  tally  con,;^ed  in  labour  develop-! -  was  appointed  a  member'  of  the 

-  trically  operated  equipment  has  forced  -rpr/id"  ha.*^  be(in  '  "  to!  union  of  interest  betw«cn  board  as  the  nominee  of  the  Ontario 

m4.000  Conwlidated  Md  .  ^  ODerate  oa’^  narrow  ^  ut  on  us  by  the  Nova  Seotia  deal  with  it  It  is  believed  that  the  ^  the  factory  owner  and  the  farm  own-  Pulp  &  Paper  Company  Hondholder? 

•edNotewhirh  have  been  'ts'aUeriy  to  Operate  oo  ^  narrow  Company  snd  by  the  Commissioner  of ;  farmer  can  he  shown  that  he  the  —  woh  wtnninee  .a  ohiert  le«-  In  sneefMston  to  the  Inie  n.ntamtn 


:05, 000.00 
3,000.00 


11,500,000.00 

7,9.89,251,98 


above  the  4  p.c.  dividend  requirement  Uli  Wi  HlllOn  DUnllll 

— as  against  a  margin  of  1  'PrC.,  pro-  - 

I  vided  by  the  Power  company.  At  the  meeting  of  the  board  of  dl- 

New  Light  on  Valniw.  ?' 

I  Paper  Mills  Limited,  held  In  Mont- 

I  So  far.  the  3  to  1  ratio  has  been  real.  G(»orge  R.  Gray.  Man.ager  of 
I  S5S--  I  .  the  Company's  Woods  Operalinns, 

!  was  appointed  a  member  of  the 


Korr..— In  xfidltlon  to  the  Bonds  Outatarding,  ae  stated  above,  £734,000  Consolidated  and  tritaiiy  oii^ratcu  3  iifiiucii .,  iiao  lur  c  i  |  ^^p^ted  ij[,on  US  by  the  Nova  Seotia  rt'ial  with  it.  It  is  believed  tha*  the  :  th.  raotnrv  ntmer  end  the  farm  own-  Piling-  Pane  r  Com  nan  V  Hdlldbnlder? 

$921  000.00  Cumberland  Bond,  are  depcaued  as  aecinty  to  5-Yey  Secured  Notes,  which  have  bran  US  latterly  to  operate  ou  ^  narrow  Company  .nd  bv  the  Commissioner  of;  fanner  ran  he  Hhown  that  he  is  the!  with  wClner^  an  ^  In  aueecss^o^to  t  1.^  lb- Un 

caUed  for  redemption  of  which  only  $13,626.77  remain  outstanding.  margin  of  safety.  Puhl,/.  u .  .1..  Mi-,.,  .f  I  ia.<-..t  /-...ai.- _ ,  .  tne  o|-_  \8  lln  \V  innipeg  HA  an  OnjecT.  les-  in  Riieetseinn  m  iik  him  in  iijailiin 

We  have  audited  the  books  and  accounts  of  tbe  Dominion  Steel  Corporation,  Limited  and  iu  “A?  a  eonsefiiienee’'tf  neeessarv  '•  .-'’Dl'es  ot  ova  ,  largest  anortlan  employer  of  la-  urtn  if  Is  heliewed  that  a  heller  tin-  Tooke,  'W'lio  gave  siirh  vedin.in  ?er- 

Cooatltuent  Coenpaniaa  for  the  fiscal  year  endin*  March  31st,  1919,  and  we  certify  that  the  above  ,  AB  »  cijDHetjiicnce,  it  waw  ne  .essary  heotia  in  s-.n  effort,  to  induce  11?  to  agree  hour ;  that  his  rural  rate?  of  pav  «  re  „d(T,e  mav  he  hroiiehf  ahoii4  vice  to  the  affair?  of  lh('  cdintv’nv 

Balano.  Shoot  i.  properly  drawn  up  and  in  out  opinion  shows  tbe  true  financial  position  of  the  Com-  to  undertake  the  installation  of  a  new  to  a  who  e»ale  exchange  of  area?  In  controlled  largelv  hv  ih.  rwi«.  J,  ■  *l«rirtandmg  may  he  nroiignt  about  'I’  'n'  at'-iir?  01  ini  '“'np..n> 

hined  Companiti  at  March  Sistf  1919.  and  thit  the  relative  Profit  and  Lost  Account  isalau  and  power  station  which  will  include  the  the  meV- •  ire.  T  ^  !n  enn  ohfoTn  t  batwoen  »he  Manufacturers  Asso-  Mr.  Gray  has  been  a?''dr|,-,fe,l  with 

correct  «*t«»ent  of  theresulU  of  th.  operation,  for  the  year.  Z*,  modem  electrical  plant  This  X  ^d  V.  ™!.rcv  ^  WrCc  esn  '  “"’'‘’'n'- 

PRICE  WATERHOUSE  «■  rn  ^'11  ‘’n  Operated  by  waste  gases  from  ,  ^  ib^  ’^e  various  p  Thlslvcrx'  man,  tears,  and  hi-  „„p„n’- 

■  .Jthe  blast  furnaces.  _  ^  ^  ‘ 


Will  bp  op<*ratPfi  by  waste  gcu^ei:  from  ;  an  Orri<‘r-in-<''oiinril  th*  f*  tn.i  t  tlonw  of  the  various  proxinrr^i.  Th!8j'''0-  many  yrnm.  and  In-  nr>p»'n'- 
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Head  O-PFioe  :  SAULT  8TE.  MARIE 

- - - 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA,  STURGEON  FALLS, 
ONTARIO 
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Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1851 


THE 

E.  B.  Eddy  Company 


HULL,  CANADA 
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The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 

PAPER  EXPORT 

TRADE  SHOWS  HALF-YEAR  IS 

*  manijfactnrinj?  imlustry,  has  led 

RAPID  GROWTH  i  NOT  SO  GOOD 

I 

Kraft  Paper  Production  Con¬ 
tinues  to  Expand,  But  Pulp 
For  American  Market  Was  in  j 
Poor  Demand  After  Armis-! 
tice  —  Second  Half  Year  isi 
Full  of  Promise.  I 


!  Total  Value  of  Shipments  From 
Canada  For  Year  Amounted 
to  $99,259,166,  Compared  j 
With  S71»821,500  in  1918,  and 
$52,975,457  in  1917--U.S.  is‘ 
Best  Customer.  j 

- 

The  exports  of  pulp,  paper  and 
pulpwood  from  Canada  for  the  year , 
ending  March  31st,  1919,  were  the; 
largest  on  record  for  any  year.  Offi¬ 
cials  trade  returns  shows  the  value  ; 
of  these  exports  at  $99,259,166  com-; 
pared  with  $71,821,500  in  1918  and  | 
I  $52,975,457  for  1917,  a  gain  of 
$37,433,666  over  1918  and  of  $46.- 
283,709  over  1917,  as  follows: — 

1917  1918  1919 

$  $  $ 

Paper .  26,123,215  37, 865, .3,30  49,165,795 


The  eTer-IncreasInjr  interest 
in  the  Uanadian  pulp  and  paper 
industry  and  ,tlie  certainty  that  it 
is  destined  to  become  at  no  dis¬ 
tant  date  Canada’s  premier 
mannfactnring  industry,  has  led 
The  Fiiiaucial  Times  to  set 
opart  a  full  pa«e  in  each  of  its 
issues  for  the  purpose  of  giving 
all  of  the  available  Information 
obtainable  as  to  developments 
In  the  industry,  such  as  will  he 
of  help  in  gniding  Investors, 
vrho  are  looking  for  a  safe  and 
profitable  medium  for  the  in¬ 
vestment  of  their  capital,  as  well 
as  to  further  the  Interests  of 
the  industry  In  every  possible 
manner. 
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High  Grada  Paper  Makar*  dnoo  1882 

Montreal,  Que.  Mills  at  St.  Jerome,  P.  Q.,  Mont  RoUand,  P.  0# 


DECISION  ON 
NEWSPRINT  IS 
NEAR  AT  HAND 


14,032,920  19,133,813  30,226,856 1  Paocv  Conttol  Tribunal  Meets 
6,371,133  6^^  J..4^^5,  Montical  and  Receives 

Pulpwood. . . .  ?5:^^l:60^ ;  Final  Briefs-Mannfactu^ers 

Total  .  52,976,457  71, 825, ,500  99,2.59,166 1  Contcnd  September  Pi  ice 

For  March,  the  concluding  mon.rh  Should  Date  ^ck  to  Jaimary 
of  the  year,  exports  jumped  $i,C9-;*  —Judges  to  Formulate  rind- 
668  over  those  of  March,  1918.  j  ingS  at  Early  Date. 

Maroh  1918  1919  _ 

Paper  .  $4,880,224  $5,970, 598 

v.v:::.  %"2«-.55ll  An  carly  decision  by  me  paper 

_  _  Control  Tribunal  on  the.  question  of 

$7,390,991  $8,239,036  price  ot  newsprint  paper  sold  in 

.  Canada  from  .Tuly  1  to  December  1. 

.  $7,951,511  $9,646,179  1918,  Is  looked  for  hy  the  paper 

nff  Paner  Fvnnrts  mnufacturers  as  the  outcome  of  a 

ng  1  aper  txports.  Tribunal  In  Montreal 


$7,390,991 

660,520 


:al .  $7,951,511  $9,6 

Printing  Paper  Exports. 


Exports  of  printing  paper  led  all  this  week. 


other  grades  in  quantity  and  value. 
I  In  1918-19  Canada  exported  13,248.- 
542  cwt.  I  approximately  662,427 


The  sitting  occupied  less  than  tw'o 
hours’  ttime.  Printed  briefs  were 
submitted  by  parties  to  the  dispute 


tons)  valued  at  $40,718,021.  This  is  and  the  judges,  after  deciding  that 


of  1,146,677  cwt. 


further  arguments  were  unncces- 


proximately  57,334  tons)  over  last  pary.  adjourned  without  date, 
year.  Other  grades  of  paper  ex-  Tjie  supplementary  briefs  sub¬ 
ported  were:  Paper  board,  $3,0:17,279;  rnitted  contained  little  that  was  new. 
wrapping,  $2,452,296;  photographers'  jhe  publishers  continue  to  contend 
I  paper,  $1,302,886;  wall  papej^  $360,-  fp).  certain  reductions  of  price  based 
567;  felt  and  roofing,  $.'110,778,  and  \;pon  criticisms  of  manufacturing 
miscellaneous,  $983,968.  .All  showed  costs,  3vhile  the  manufacturers  niain- 
a  substantial  increase  over  last  year,  that  If  anv  such  over-charges 

Exports  of  chemically  prepared  ^j-ist  t.hcv  are  more  than  compen- 
pulp  in  1918-19  amounted  to  8,332,-  j-atp^  for ‘in  other  directions.  A  now 
730  cwt.,__  valued  at  $.'30,226,856,  as  point  r.iised  by  ihc  nianufacluTers 
against  5,385,010  cwt.,  valued  at  that  Controller  Pringle’s  order 

$19,133,J11.3,  in  191’7-18,  an  mcreasc  5;cp,t.  26  last,  increasing  the  price 
quantity  and  557  t,o  $69  a  ton,  should  have 

$11,093,043  in  value.  Exports  of  made  retroactive  to  .laniiary 

rnechanically  ground  woodpulp  ,  instead  of  .Tuly  1st,  their 

lorocc  I'oZr  ‘''aim  being  that  the  avera.ae  manii- 

802,968  cwt.  in  quantity  and  S2,00.,-  costs  for  the  entire  eleven 


(.wi.  Ill  <iiiu  (T-,  ,  factiirinp:  costs  for  tho  entire^  eleven 

164  in  value,  as  compared  , months  of  1918  under  review  amount 

TnTlT  Ini  694  cwt"  5  aluSrat  55-40  per  ton  of  newsprint  pro¬ 
se  487  079-  1918  19  ^508 V-’e  cwt  5'"5"  Pf"'  I 

wiued  at  $4  4V9  915  ’  '  cmuroller.  i 

’  ’  ■  would  make  the  average  selling  price 

U.  S.  Best  Cii.stoiner.  for  the  period  $70.90.  I 

The  I'nited  States  led  as  our  best  .  arose  at  the  hear-  | 

customer  for  pulp  and  paper,  the  I  ‘’Y**'' ‘'7' i 
United  Kingdom.  Japan,  Australia  ’’’f  ‘‘"’T /  ‘'i 

and  New  Zealand  following  in  the  ^ assist  them  in  formiilatiqg  j 
order  named.  Canadian  printing  .  a  finding,  but  it  was  explained  that 
paper  exported  in  191S-19  was  I  ‘'ustody  of  the  re¬ 
distributed  as  follows;  gistrar  of  the  Tribunal  at  Ottawa. 

Cw-t  Value  Trilninal's  decision  vill  pro- 

CniteH  Kinstdom  . . .  .$9,’3tn  $3*8,484  bablv  ho  rendered  within  ,a  few  days. 

Cnitei  States  .  11,880,069  36,031  ,;i.5R  I'pon  its  character  will  depend  what 

NeJ  Zealand  .  242:336  '’hs2 '402  I stcps,  if  any,  to  secure  a  re- 

Othcr  Countries .  473.726  1,703  ,866  |  vision  of  the  prices  fixed  by  the  con- 

■  i  period  ensuing  since 

I  r'creniber  Isf.  Doth  inaniifactiirers 
The  chief  foreign  markets  for  Can-  i  ttnd  piibli-shers  have  filed  objections 


The  IVayagamack  Pulp  and  Paper! 
Company  finished  the  first  half-year  I 
of  the  current  fiscal  period  at  the  1 
j  end  of  .May.  it  is  reported  that ' 
!  w'hile  the  kraft  paper  business  has| 

,  been  maintained  at  capacity,  there  i 
iwas  a  3’erj-  decided  falling  off  in  pulp 
shipments  to  the  United  States, 
i  which  naturally  brought  about  a 
considerable  decline  in  earnings. 

The  second  half-year  opens  under  i 
I  greatly  Improved  circumstances,  the| 
entire  output  of  pulp  having  been ; 
contracted  for,  at  more  or  less  fav- 1 
oiirable  prices,  ■while  the  company’s' 
rapacity  for  producing  kraft  paper 
,  is  still  well  below  the  needs  of  the  | 
I  market. 

I  It  is  understood  that  a  few  months  I 
'  ago  the  company  put  sevcr.nl  hundred  | 
thousand  dollar.s  of  the  s|iecial  re-[ 
serve  into  a  large  lumber  cut  and  ' 
that  this  ha.8  suhsequcntly  been  put  ^ 
through  the  saw  mills  and  sold  at  a 
(handsome  profit  to  European  pur¬ 
chasers. 

I  The  kraft  mills  .are  producing 
;  about  75  tons  of  paper  per  day,  as 
contrasted  with  .60  tons  daily  twelve  | 
months  ago.  It  is  probable  that 
within  a  period  of  IS  months  or  two 
years,  the  mills  will  be  equipped  for 
a  100  ton  daily  capacity. 

The  question  of  earnings  for  the 
current  year  will  depend  largely  upon 
the  condition  of  the  pulp  market,  and 
I  as  stated  above,  there  lias  been  a  de- 
j  elded  iniproa-ement  in  the  past  few 
■  weeks  in  that  respect.  It  is  recalled 
that  when  the  armistice  was  si.cned 
the  American  buyers  retired  entirely 
from  the  market  ,3nd  it  i,';  possible 
that  the  present  comparative  short¬ 
age  of  supplies  may  bring  ihe  buyers 
Into  the  market  with  rapid  bidding 
,  up  of  quotations. 

\ETV  DlPEni  VL  BAMi  BB AXm 

The  Imperial  Bank  of  Canada  has 
opened  a  new  branch  office  at  the 
j  corner  of  Boss  and  tVellington 
stre.ets,  St.  Thomas,  Out. 


Unitpfl  Kingdom 
Unitei  SiatOR  . . 
Australia 
Nfw  Zealand 
Other  Countries,  , 


Cu"t. 

H.SKO.or.n 

242.33fi 

47.T.726 


The  chief  foreign  markets  for  Can- 


FOSTER  PULP  AND 
PAPER  IN  QUEBEC 


Splendid  Heritage  Should  Be  Em¬ 
ployed  as  Basis  for  Building  up 
Strong  Industrial  Life  De¬ 
fying  Competition. 

“Sir  Ix>mer  Gouin  stressed  an  im¬ 
portant  phase  of  our  industrial  de¬ 
velopment  in  hifl  Montreal  address 
when  ho  declared  iliat  'we  export  too 
much  raw  material  to  foreign  cqun- 
trios  that  could  be  manufactured  at 
home,"  says  the  Quebec  Ttlograph. 
lit  is  a  self-evident  truth  that  Can¬ 
ada  has  a  splendid  heritage  in  her 
natural  resources  and  that  .she 
should  employ  these  as  the  hasi.3  for 
building  up  a  strong  indigenous  in¬ 
dustrial  life  which  3vill  defy  com])c- 
tition  an  all  the  nations  of  the  earth, 

"The  rase  of  pulpwood.  to  wliicli 
the  Premier  referred,  is  an  instance 
about  which  a  good  deal  of  contro¬ 
versy  has  revolved.  In  order  to  fos¬ 
ter  the  development  of  pulp  and 
paper  mills  in  Quebec,  the  Provin¬ 
cial  Government  has  placed  an  ex¬ 
port  duty  on  all  pulpwood  cut  on  the 
Crown  lands  of  the  Province.  This 
is  in  direct  line  with  tlie  prinrljileJ 
of  manufacturing  our  own  raw  pro¬ 
ducts  at  home. 

"In  the  United  States  there  has 
been  considerable  agitation  for  the 
removal  of  this  ban.  lull  the  Gov¬ 
ernment,  holding  fast  by  its  policy 
of  home  manufacture,  has  steadily 
Insisted  on  the  manufacture  of  the 
pulpwood  in  Oanada. 

‘"With  England  Hie  case  is  a  little 
different.  The  United  Kingdom  is 
not  so  completely  dependent  upon 
Canada  for  supply  a.s  is  the  Uuiled 
States,  for  she  is  aide  to  obtain  her 
pulpwood  fsom  Scandinavia.  The 
question  then,  so  far  as  Anglo-Cana  ¬ 
dian  trade  is  concerned,  is  one  of 
competing  with  Scandinavia.  If  w(' 
cannot  compote  with  .Norway  and 
Sweden  so  long  as  we  export  to  En.g- 
land  only  the  manufactured  product, 
then  n  modification  of  our  export 
embargo  to  the  Mother  Country 
would  appear  to  he  expedient.  This 
is  the  attitude  of  Mr.  Becker,  an  Kng- 
li.sh  atithority,  who  declares  that 


there  is  a  large  market  In  ^gland 
for  Canadian  pulpwood,  but  not  for 
Canadian  paper. 

“This,,ho'wever,  is  not  a  complete 
statement  of  the  economics  of  the 
question.  It  has  yet  to  be  proved 
that  finished  Canadian  paper  cannot 
compete  with  the  Scandinavian  pro¬ 
duct  manufactured  in  England.  Paper 
is  less  bulky  to  transport  overseas 
than  pulpwood,  and  is  very  little 
dania.ged  in  transit,  notwithstanding 
statements  to  the  contrary.  It  Is  by 
no  means  elear  that  Canadian  paper 
cannot  compete  with  all  comers  in 
England. 

‘  The  whole  point,  of  course,  is  one 
of  pffioiency,  the  preference  natur¬ 
ally  being  given  to  manufacture  at 
home.  It  is  apparent,  in  any  case, 
that  the  policy  of  Ihe  Gouin  Govern¬ 
ment  has  raised  the  position  of  the 
Province  of  Qtiebec  in  the  paper 
world  to  one  of  envdable  pre-emin¬ 
ence.  Ilci'i''  we  have  both  the  United 
States  and  Great  Britain  railing  for 
our  pulpwood.  It  shows  what  a 
wonderful  nattirnl  resource  we  have 
here,  one  which  we  must  carefully 
husband  and  develop  along  the  most 
eronomical  lines  for  the  expansion 
of  Canadian  industry." 

Victoria. — At  le.ast  three  additional 
land  settlement  areas  will  be  estab¬ 
lished  in  the  northern  central  sec¬ 
tion  of  British  Columbia  in  the  'mme- 
diate  future,  with  others  io  follo^v  ,3t 
no  distant  date,  according  to  the  an¬ 
nouncement  of  Hon.  E.  D.  Barro'v, 
Minister  of  .\griculturc. 

Vancouver. — l>argc  numbers  of  re¬ 
turned  soldiers  are  taking  up  fishin.g 
lieenses  for  British  Columbia  roast 
waters,  and  llie  hope  is  expressed 
ihat  this  aelion  will  'ffset  the  .lap- 
aneso  fisbermer.'s  po.sition,  which  is 
very  stiong  here. 

Uegina. —  One  millien  dollars  ’o  be 
set  aside  as  a  grant  towards  techni¬ 
cal  education  in  Saskatchewan,  the 
funds  to  Ite  provided  by  the  Dominion 
Government,  i.s  the  programme  out¬ 
lined  tiy  the  Regina  Board  of  Trate  . 
in  a  recent  ineeiing.  The  bill  now- 
before  the  House  of  Commons  pro¬ 
viding  .$79, OOP  for  this  purpose  for 
Saskaichcnvan  was  agreed  to  be  use¬ 
less. 


adian  pulp  during  the  year  were: 

( 'hpmiral  Pulp  Cwt.  Valu<». 

T’nitod  Kingdom ...  .$  140,8<>t  $ 


( 'homiral  Pulp 
T’nitod  Kingdom. . 
United  .  .  . 

Japan  . 

Utnor  countries. .  . 

Mechanical  Pulp 
I'nited  Kingdom .  . 
United  States .  .  . 

Oth<?r  countries. .  . 


2,52ft 

8,453.149 

53,019 


ere:  i  ,o  the  price  of  $69  as  applied  to  this 

v.-iiup.  I  period. 

26  2.U’265  5’'  -  5''-  Tilley,  K.C..  of  Toronto, 

"2:775:486  appeared  for  the  puhiishers,  imme- 
583,706  diately  after  which  he  sailed  for 
3  03.,  ];ngl:)nd  to  appear  before  the  Judi- 
4,418:5.55  eial  fornmittee  of  the  Privy  Council. 


m 


Larked  Sbipping  Farilitirs. 

France,  which  imported  from  Can¬ 
ada  626,285  cwt.  of  mechanical  pulp 


The  manufacturer.s  were  represent¬ 
ed  by  George  H.  Montgomery,  K.C., 
C,  1'  Orde,  K.C.,  Geo.  F.  Henderson 
K.C.,  while  T.  L.  Philips  of  Minnea- 


valued  at  $471,040,  in  1917,  took  1  polis.  and  W.  B.  Ross,  K.C.,  of  Otta- 
none  at  all  in  1918  or  1919,  while!  w'a,  appeared  on  behalf  of  the  Fort 
exports  to  the  United  Kingdom  of !  Franre.s  Pulp  and*  Paper  Company 
both  chemical  and  mechanical  pulp  |  Limited, 
fell  off  from  a  total  of  $1,163,224  |  - 


cwt.,  valued  at  $3,057,422,  in  1916-17, 
to  142,892  cwt.,  valued  at  $614,432, 
in  1918-19.  This  was  due  entirely  to 
lack  of  shipping  facilities.  Ship¬ 
ments  of  both  paper  and  pulp  from 
Canada  to  England  should  show 
a  constant  increase  from  now  on. 


MORE  SHIPS  FOR 
PULP  AND  PAPER 


Hopeful  Outlook  For  Export  Business 

^'ow  That  Shipping  Beadlock  London,  Hamilton,  Toronto,  will  arrive 
is  Broken.  at  7. .30  a.m.  daily. 

_  ,  ,  Train  now  arriving  Montreal  11.00 

In  pulp  and  paper  circles  the  state.  ^  ^  .Sunday  from  Brock- 

ment  is  inade  that  during  the  past  yjijg  will  arrive  at  10. 55  a.m. 
week  two  or  three  steamships  had  jrain  now  arriving  Montreal  8.20 
space  available  for  shipment  of  pulp  ^.m.  dailv  from  Vaudreuil  wdll  arrive 
and  paper,  this  being  practically  the  MontreafS.IO  a.m.  daily  leaving  Vau- 
first  tangible  endence  of  relief  from  drenil  7.10  a.m. 
the  absence  of  tonnage  for  shipment  MONTREAIv-PORTLAND,  Me. 
cf  pulp  and  paper  from  Canada  to  Train  now  leaving  Montreal  8.20  p.ni. 
Gro.at  Britain  or  other  traniS-Atlantic  daily  for  Portland,  Me.  will  on  and  after 
ports.  June  26th  run  through  to  the  Union 

Tire  trade,  however,  is  feeling  con-  Station,  arriving  Portland  7. .30  a.m. 
sidorably  cneouraged  at  this  break  in  and  returning  will  leave  Portland  Union 
the  dcadloek  of  shipping  facilities.  Station  at  7.30  p.m.  daily  arriving 
more  especially  as  there  are  indioa-  Montreal  7.45  a  m. 

tions  that  tho  situation  wdll  gradual-  - 

1 V  i nipror o  f i our  this  forw aid,  ■  ■  m  ■  ••  pBBa ^ ••  aa 

Ocean  freight  rates  are  no  lower.  HARRIS  FORBES  &  CO. 

but  the  tenieney  is  in  the  desired  di- 

rerticn  so  that  the  feeling  in  the  QDCy  TQDQIJTQ  nCCIQC 
trade  i.8  gener-ally  more  hopeful  as|  Ul  fcll  DUnUHIU  Ul  D  DUk 
respects  export  business.  I  - — 


I  GB  AVT)  TRr\K  RAn.WAT  SYSTEM 
I  Train  Service  Changes  Effective 

I  June  29th,  1919 

'  MONTREAI^TDRCN'I'O-CHICAGO 
I  The  International  Limited  will  lc;rve 
I  Montreal  10.00  a.m.  daily,  instead  of 
j  9  .'1.6  a.m.  for  Cornwall,  Brockville, 
King.ston.  Belleville,  Toronto,  Hairril- 
I  ton,  London.  Detroit  and  Chicago, 
j  3'rain  now  leaving  Montreal  9.40 
*a.m.  daily  for  Toronto  will  leave  at  : 
jO.OO  a.m,  daily. 

I  Train  now  leaving  Montreal  11.00 
p.m.  daily  -w-ill  arrive  Toronto  at  7.30 
I  a  m.  instead  of  8.00  a  m. 

!  Train  now  arriving  Montreal  8.00 
ja.m.  daily  from  Chicago,  Detroit, 


OonsistenCy’-MiM/  art  a  jewel  f 


He  Uses  a 
Foreign  Made 
Printing  Paper 
to  Tell  People 
to  Use  His 
Made  in  Canada 
Goods. 


HARRIS,  FORBES  &  CO. 
OPEN  TORONTO  OFFICE 


Look  for  this  mark  on  the 
wrapper  of  eoerg  package 
of  paper  pou  hup. 


You  see  the  point?  He  was  sending  money 
out  of  the  country  to  tell  people  to  keep  their 
money  IN  the  country. 

Other  things  being  equal,  Canadian  business 
firms  should  give  preference  to  Canadian  goods 

That  is  vital  to  Reconstruction- -Reconstruction  on  a 
really  sound  basis. 

What  kind  of  paper  has  been  used  for  YOUR  printed 
matter?  Hereafter,  will  you  insist  on  Canadian  made 
paper  and  raise  the  standard  of  your  printed  matter? 

The  Better  the  Paper 
the  Better  the  Booklet 

War  covered  a  multitude  of  sins — among  them,  poor 
printed  matter.  There  is  no  excuse  to-day.  Paper  is 
such  a  small  item  of  cost  compared  with  artwork,  cuts, 
printing,  and  distribution,  that  you  simply  cannot  afford 
to  sacrifice  selling  value  to  save  a  few  dollars  on  your 
paper. 

Are  we  all  agreed  then  ? — the  best  paper  the  job  war* 
rants,  and  absolute  insistence  on  Canadian  made  paper 
where  equal  value  is  obtainable — as  it  always  is. 


/  .  Harris,  Forbes  &  Co.,  Incorpor- 

X.^  GRANBY  PROBUfTION.  '4  I  "bo  have  been  .specially  active 
^  ,  ,,  ,  ....  ;  in  Canadian  bond  circles  for  a  mim- 

Gianb>  4  oiisolidatcd  Mining.  years  past,  announce  the 

Smelting  &  Power  Uo.  reports  pro- 1  Toronto  office-  in  -the 

duction  of  1,267, 66,8  pounds  of  copper  I  c.P.R.  Building,  conier  of  King  and 
for  May  from  it.s  Anyox  miin's  com- 1  yonge  Streets. 

pared  with  797.391  pounds  in  .-\prll  The  Toronto  office  will  be  under 
and  99,682  iioiiiid.s  in  Mareli.  For  i'l'e  head  office  at  Mi'iitteal  and  will 
i  March,  (iranbv  also  reportcri  576,460,  h*’  ui9iuig<vl  b.v  Uie  Toronto  repre- 
1..  .  1  I  T'...!  .  '  senfafive  of  the  f'nn.  Henrx-  P. 

pounds  produc.-,  at  (.land  I  ork.s.  ,  exp.un.-ion  of  the  eom- 

A  fire  at  llie  Am  ox  iiKiies  w.i.s  re- 1  h„p,no.3s  tM-e.Oiout  Ontario 


Insist  on  Canadian  Printing  Papers 

Send  for  copp  of  “Some  Facts  About  the  Pulp  and 
Paper  Industry  of  Canada!'  Sent  free  upon  request 

CANADIAN  PULP  AND  PAPER  ASSOCIATION 


fponsil'le  for  tlie  mat 
I  production  for  Mart  li. 


drop  in  -  j,33  nisde  t))e  op;  ii; 
4  office  m'ce-s.s.3ry. 


of  a  Toronto 


1  3T  McGill  Street. 


Montreal. 


i 


t 

i 
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HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  *‘SHAWINIGAN 

power:* 

The  Shawinigan  Water  &  Power  Co. 

Power  Building,  -  -  MONTREAL 


Canadian  Production  that 
Helps  Pay  Canada* s  War 


GREAT  LUMBER  TURN- 
/  OVER.  ^ 


P.  Lyall  ca.  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


,  There  were  35,000,000  feet  of  aero* 
i  plane  spruce  shipped  during  the  year 
j  1918  from  British  Columbia,  accord- 
I  ing  to  a  report  to  the  Department  of 
I  Immigration  and  Colonlnatlon,  Win¬ 
nipeg. 

The  1918  value  of  the  lumber  out¬ 
put  for  British  Columbia  was  $54,- 
1162,523;  almost  double  that  of  1915 
and  12  p.c.  greater  than  that  of  1917. 
jThe  total  production  for  the  year 
was  1,646,422,000  feet. 


How  Orders  Have  Been 
Divided  in  Canada  To 
Supply  Rumanian  Needs 


Vancouver — One  of  the  officers  on 
the  Canadian-Auetralian  liner  Ma- 
kurs  slates  that  between  $5,000, oOO 
and  $10,000,000  is  being  spent  by  the 
State  of  New  South  Wales  in  the  es¬ 
tablishment  of  a  wheat  elevator  sys¬ 
tem  which  is  now  being  pushed  to 
completion.  It  Is  stated  that  by  the 
1919-1920  harvest  there  will  be  coun¬ 
try  silos  with  a  capacity  of  12.600,000 
bushels  in  operation. 


Toronto — The  Canadian  Co-opera¬ 
tive  Wool  Orowors  in  their  wool 
market  report  state  that  100,000 
pound.s  of  Southern  Alberta  range 
fine  staple  wool  has  been  sold  at 
$1.70  clean  price  which,  with  aver¬ 
age  sprinklings  should  bring  a 
grease  price  around  68c.  Fine  me¬ 
dium  range  is  also  being  sold  at 
$1.60  to  $1.65  per  lb. 


Orders  have  already  been  placed  with  Canadian  producers  and  manu¬ 
facturers  under  the  credits  established  by  the  Dominion  Government  with 
European  countries  to  the  extent  of  nearly  $16,000,000. 

This  may  be  considered  as  highly  satisfactory,  considering  the  reluc- 

^  _ _  _  The  "lumber!  tan  ce  shown  throughout  Europe  in  placing  reconstruction  orders  to  date, 

i  cuT harrncreased  over  50  p.c.  since  owing  to  the  unsettling  attitude  of  the  German  dele^tes  in  Paris.  A 

,  return  has  just  been  prepared  by  the  Canadian  Trade  Commission  which 
A-  tfi  1  ftOA  In'  shows  that  up  to  May  31  over  $15,000,000  worth  of  orders  for  goods  pro- 

i  An  incrca^  of  $3  Per  1,.  0  «  duced  or  manufactured  in  Canada  had  been  placed  against  the  Roumanian 

I  the  price  of  fir  and  hemlock  has  been  j  and  something  over  three-quarters  of  a  million  dollars’  worth  against 

I  announced,  making  a  total  advance!  j},g  peigjan  credit.  This  proportion  is  accidental,  due  chiefly  to  the  prompti- 
j  of  $6  per  1,000  within  the  past  month,  tude  with  which  the  Roumanian  officials  in  London  placed  the  orders  when 

I J  - - -  I  principle  of  credits  was  accepted.  Since  that  date  further  large  orders 

Ir-rsftnn  PPIT  nnrKi  TV  rWATiX-L.  have  been  put  in  hand,  and  others  are  known  to  be  coming. 

‘  ^  '  The  Canadian  Trade  Commission  for  the  last  two  months  has  been 

There  are  37,000  square  miles  fe,^,er  heat. 

I  good  peat  bogs  In  Canada,  but  the  following  table  show's  in  broad  classification  the  description  of 

[  production  of  peat  amoimts  to  only ,  goods  so  far  purchased  and  the  allocation  of  the  orders  according  to 

;  a  few  hundred  tons  per  year,  it  i  pjo\ance8' _ 

1  stated  In  the  final  report  of  the  Fuel  | 

I  Controller,  which  points  out  that 
j  Europe  uses  about  20,000,000  tons  of 
I  peat  annually  as  fuel.  “The  ques- 
i  tlon  arises  whether  Canada  could 
I  not  utilize  as  fuel  the  extensive  peat 
!  deposits  known  to  exist,  especially 
j  in  Central  Canada,  where  there  are 
■no  coal  deposits,”  the  report  says, 
i  Peat  is  mechanically  dri<^  in  Can- 
j  ada.  and  is  said  to  bum  with  a  blue 
I  flame,  intense  heat,  leaving  no  soot. 

;  It  has  been  used  chiefly  in  grate 
fires  as  a  substitute  for  cannel  coal. 


"‘"der  twine.  .  . 
JiJ'Red  tools.  .  . . 

Wheat. . ; 

Dairy  utonails .  . 
Paints  &  Oils.  . 

Cottons . 

Wfwllen  goodi* 
Shirt*  A  overall*. 


ORDERo  placed  AlJAIKST  ROUMANIAN  CREDIT  TO  MAY  3D 
Quebec 

$ 

69,640.00 


(Jntarto 

$ 

670,995.10 

Nova 

Scotia 

$ 

New 

iiiuns- 

wick 

$ 

Mznicoba  Alb«rta 

t  $ 

Total 

$ 

.  670.995.10 

940,996.00 

136.743.25 

136,743.25 

187,000.00 

12,790  00 
7,750  no 
444,2.50  00 

12,790.00 

189,845.00 

2.624.612  50 

Incorporated  18M 

British  American 
Bank  Note  Company 

IJMirED 

Engravers  of  Bank  Notes,  Bonds  Stock  Certifleates, 
Postage  and  Bevenne  Stomps,  and  all  Monetary  Boca* 
ments. 

The  work  exeented  by  this  Company  Is  accepted  by  the 
London,  New  York,  Boston  and  other  Stock  Exchanges. 

Head  Office  -  Ottawa,  Canada 

Branches  t 

MONTREAL— 2  Place  ’Armes  Square. 

TOBONTO— 6  •  10  Johnson  Street 


182,09.5.00 
!,18n.2K2..50 

lOfi  .5.90  76  4,216.442  30  306,744.00  30.809.75  .  4,760,626  80 

688,707  90  846  293.90  .  93,212.00  36,666  40  1,672,316  20 


ALBERT.4’.S  OPPORTl'NITT. 

Alberta  stands  to  gain  substantial¬ 
ly  from  the  new  trade  in  livestock 
and  meat  products  as  the  outcome  of 
after-war  conditions  oi-erseas,  says 
the  Edmonton  Journal. 


Readymade  suit,  2  430,557.16  1,023  2.54  70 


Bags . 

Seaming  twine. 


272.125  00 
1,262.00 


3,463,811.86 


89,500,00  .  361.62.5  00 

.  1,262.00 


6,011,180.31  8,329,375  25  306,744  00  30,809.75  93,212.00  35,566.4016,002,423.71 
British  Columbia  Supplied  Orders  in  shirts  and  overalls  to  the  extent  of  $7,536, 

ORDKRS  PLACED  AGAINST  BELGIAN  CREDIT  TO  MAY  31,  1919 


Boots. 

Woollen  goods . 


250  000  00 

33,129.00  .387,000.34  44,722.00  43,481.00 


260  000  00 
608,332,34 


33,129.00  C37.000.34  44,722.00  4.3,481.00 


768,332  34 


Jacobs  Asbestos  Mining  Co. 

of  Thetford,  Limited 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines,  Que. 

Executive  Offices: 

JACOBS  BUILDING 

282  St.  Catherine  St*  West  -  Montreal,  Que. 


Medicine  Hat— The  conttract  for 
the  Medldne  Hait  court  house  has 
been  awarded  by  the  Department  of 
Public  Works  to  the  Benneitt-Whlte 
Construction  Co.  of  Calgary,  out  of 
sei'cn  tenders  submitted.  The  bid 
was  In  excess  of  $130,000. 


Prince  Albert,  Sask. — Details  of 
the  conditions  governing  settlement 


In  the  Porcupine  Reserve  lands 
which  are  to  be  thrown  open  on  July 
2,  have  been  outlined  In  a  letter  from 
R.  J.  Shore,  assistant  director  of 
land  settlement  The  Soldier  Settle¬ 
ment  Board  and  the  Department  of 
the  Interior  are  convinced  that  a 
man  obtaining  240  acres  of  this  land 
is  securing  more  value  than  320 
acres  of  homestead  land  In  any  oth¬ 
er  district 


QUEBEC-The  Province  of  Prosperity 


Thrift  is  one  of  the  foremost  virtues  of  the  people  of  Quebec;  and  thrift 
signifies  industry  and  character — two  natural  assets  having  a  value  that 
cannot  be  measured  in  coin.  This  thrift  of  the  people  of  French  Canada  is 
deep  rooted;  it  is  the  heritage  of  centuries.  Perhaps  the  plentiful  possession  of 
this  quality  of  thrift  is  the  ultimate  explanation  of  the  distinguished  place  this 
prox'ince  holds  in  the  annals  of  Canada's  prosperity  and  sound  development. 
Nowadays  people  are  prone  to  look  at  everything  through  the  spectacles  of  dollars 
and  cents;  to  study  balance  sheets;  and  to  pay  little  heed  to  the  spiritual  qualities 
of  a  nation  and  its  workers;  but  when  one  studies  Quebec,  one  cannot  escape  a 
consideration  of  the  French-Canadian  people,  for  it  is  in  them  even  more  than 
in  the  proxunee's  national  resources  and  advantages  that  is  found  the  explanation 
of  Quebec's  good  showing  in  the  annual  statement  of  her  financial  status. 

QUEBEC’S  STEADFASTNESS 

In  Ontario  the  changes  in  population  are  many;  so  it  is  in  the  Canadian  West. 

In  Quebec  things  are  more  stable.  The  restlessness  of  those  of  Anglo-Saxon  origin 
is  absent.  The  home-love  and  the  family-love  of  the  French-Canadian  are  pro¬ 
nounced  and  renowned.  Consequences  of  this  are  conservatism,  staunchness, 
integrity;  and  these  good  and  desirable  qualities  are  rex’ealed  in  the  people's 
work  and  life. 

QUEBEC  GEOGRAPHICALLY  CONSIDERED 

But  a  people  alone,  without  a  country,  without  a  responsive  countrx-,  cannot  hope 
to  achieve  great  results.  What,  then,  is  Quebec  Province  as  a  thing  of  clay  and 
stream,  rock  and  hill,  a  contributor  to  the  people’s  advancement  in  material 
things.  How  does  its  geographical  location  favour  its  development. 

Everybody  knows  that  Quebec  is  the  principal  o'wner  of  the  great  St.  Lawrence 
River — Nature’s  magnificent  watercourse  for  Canada’s  grain  and  beef  and  timber 
and  all  else,  on  their  way  to  Great  Britain,  Europe  and  other  lands.  Everybody 
knows,  too,  of  the  predominance  of  the  port  and  city  of  Montreal  over  all  other 
Canadian  ports  and  cities,  .■^d  everj’body  recognizes  that  Montreal  must  grow 
and  grow  in  sympath5’  with  Canada’s  growth,  and  that  nothing  that  can  be  fore¬ 
seen  can  ever  rob  her  of  her  distinction  of  being  Canada’s  principal  ocean  piort, 
with  all  that  this  implies  and  gives. 

But  apart  from  any  dependence  on  the  West  for  the  growth  of  her  commerce  and 
trade,  there  is  the  Province’s  own  productions  of  the  farm,  forest  and  mine- 
Quebec’s  native  wealth  is  immense — almost  beyond  one’s  powers  of  conception 
or  calcu  ation.  Not  always  is  this  wealth  on  the  surface  or  to  be  won  by  easy 
scratching.  Much  of  it  demands  toil  and  capital;  and  in  the  past  Quebec  has  suf¬ 
fered  from  the  competition  of  the  West,  with  its  glamour,  easily-worked  prairie 
land  and  rainbow-tinted  advertising. 

QUEBEC’S  NEW  DAY 

A  new  day  for  Quebec,  however,  has  dawned,  for  this  is  a  day  of  national  stock¬ 
taking.  It  is  a  day  when  men  of  capital  and  statesmen  are  looking  mquisitively 
into  everything,  for  economic  advantage.  With  the  advent  of  peace,  and  when 
the  readjustments  that  will  come  are  made,  Quebec’s  transcendent  claims  on  the 
attention  of  Canadians  and  of  the  peoples  of  the  Old  World  and  of  the  United 
States  will  be  perceived  and  heeded. 

These  claims  of  Quebec  are  of  greatly  varied  character;  agricultural  wealth; 
riches  in  minerals  and  forest  products;  ability  to  produce  cattle  and  horses,  sheep, 
swine  and  poultry;  immensity  of  water  power  for  industrial  requirements;  and  the 
ability  of  her  children  to  perform  with  celerity  and  skill  the  work  of  factories. 

QUEBEC  A  BIG  PROVINCE 

Let  us  look  at  Quebec’s  far  stretching  acres — 450.000.000  of  them,  the  most  spacious 
of  all  Canada’s  provinces.  Of  this  huge  territory  only  15,000,000  acres  or  so— 
about  3.5  per  cent. — are  under  cultivation,  and  only  half  of  this  acreage  can  be 
called  improved  lands. 

Yet  from  this  relatively  small  acreage  much  wealth  is  derived,  as  witness  these 
figures,  comparatively  presented:— 

FfeJd  CTopi.  Dairy  produeta. 

1918  .  $271,750,900  $30,680,791 

1917 .  154,097,900  23.313,668 

1916  .  102,937,000  22,876,837 

1915  .  104,683,000  17,808,000 

1014  .  99.279,000  16.166,022 

1911 .  76,325,000  16,666,886 


QUEBEC  AS  A  DAIRY  PROVINCE 

Dairying  in  Quebec  is  a  highly  dei’cloped  and  specialized  industry.  Much  land  is 
devoted  to  pasturage,  and  the  growing  of  fodder  crops  is  much  favored.  The  last 
available  figures  give  a  total  of  l.D.IS  cheese  and  butter  factories  with  an  output 
for  the  year  of  1918: 


Butter 

Cheese. 


87.281,000 

61.911,840 


$16,622,085 

14,058,706 


FINANCIAL  POSITION  OF  THE  PROVINCE  OF  QUEBEC 

Assessed  value  of  taxable  real  estate,  December  31,  1917  (last  date  at 

which  summarized  figures  are  available .  .  $1,371,540,772 


Total  funded  debt,  30th  June,  1918 . . . . $ 

Less — Sinking  Fund  .....  .  $1,812,115 

Other  Assets  (net) . . . .  ...  5,873,137 


39,827,769 

7,685,262 


$  32.142,517 


Net  Debt. 

The  net  debt  is  leas  than  2.34^  of  the  assessed  (Real  Estate)  valuation. 

Population  census  of  1911  .  .  .  .  2,003,232 

Population,  1917,  as  estimated  from  official  repons  of  local  authorities. . . .  2.380,042 

Annual  value  field  crops .  . $  102,937,999 

**  “  dair>’ products .  22,875,337 

**  “  lumber,  pulp,  etc  . .  27,500,491 

**  **  minerals  .  . .  13,287,024 

“  manufacturers .  387,900,585 


$  664.600,437 


Area  of  Province,  450,337,761  or  703,653  square  miles. 

The  Province  of  Quebec  includes  the  Cities  of  Montreal  and  Quebec,  the  former 
tho  principal  commercial  city  of  Canada.  The  foreign  commerce  of  the  province  in  1916 
amounted  to  $821,136,374. 

The  f^rovince  of  Quebec  contains  about  120,000,000  acres  of  timber  lands,  more  than 
any  other  Province  in  the  Dominion. 

Its  population,  based  on  the  last  census  figures,  is  27.8%  of  the  total  population  of 
Canada. 

The  Province  has  the  power  to  levy  a  direct  general  tax  to  meet  principal  and  interest 
on  its  debt,  but  has  never  found  it  necessary  to  do  ?o. 

The  net  debt  per  capita  has  decreased  from  $1,5.63  in  1901  to  $13.60  at  the  present 
time. 


FOREST  PRODUCTS  OF  QUEBEC 

Quebec  surpasses  every  other  province  of  the  Dominion  in  the  matter  of  her  forest 
areas.  These  total  130,CC0.C00  acres,  or  about  30  per  cent,  of  the  province's  total 
acreage,  and  by  comparison  with  the  value  of  the  "cut”  of  other  provinces.  Que¬ 
bec’s  figures  are  about  one-third  of  the  whole.  The  value  of  Quebec’s  forests  is 
reckoned  to  be: 

White  and  red  pine .  $200,000,000 

Spruce  end  balsam .  260,000,000 

Pulpwood .  100,000,000 

Hardwood .  25,000,000 

Total .  $575,000,000 

As  a  producer  of  pulpwood,  and  of  manufactured  pulp.  Quebec  stands  in  the  fore¬ 
front  of  Canadian  provinces.  In  191/,  23  out  of  49  Canadian  companies  engaged 
in  the  manufacture  of  pulp  were  located  in  Quebec,  and  the  consumption  of  pulp¬ 
wood  amounted  to  1,109,869  cords,  or  about  52  per  cent,  of  Canada’s  total  consunip" 
tion.  In  addition  to  the  domestic  consumption,  698,839  cords  o  pulptvood  were 
exported,  being  about  68  per  cent,  of  tho  whole  Canadian  export. 

QUEBEC’S  MINERAL  W’EALTH 

The  vastness  of  Quebec  Province  has  made  it  quite  impossible  up  to  the  present 
to  make  any  inventory  of  her  mineral  wealth;  yet  this  wealth  is  known  to  bo 
inconceivably  great  and  widely  diffused.  In  1917  the  value  of  minerals  extracted 
from  the  earth  was  $16,051, Iv  The  yearly  figures  for  a  number  of  years  show 
how  mining  is  developed.  They  are: — 


1902 . .  . . 

$2,933,463 

1914 . 

.  $11,732,783 

1905.  .  .  . 

3,750,300 

1915 . 

. .  11.466.878 

1910  .  .  . 

7.323,281 

1916 . . 

13,287,024 

$313 .  .  .  . 

1918. .  .. 

13.119,311 

1917 . 

_ $18,672,590 

.  16,189.179 

QUEBEC  S  ASBE.STOS  DEPOSITS 

For  one  highly  useful  miners'  Quebec  is  the  main  source  of  the  world's  siqiply  - 
asbestos.  During  1914  the  valu-  of  the  output  of  her  asbestos  mine,  was  $2,895,9.33 
—almost  $3,000,000,  or  an  ouQ/.*  for  each  working  day  of  $10,00t). 


is,544,5r2 


T.iss,..,» 


QUEBEC’S  WATER-POtYERS 

It  has  been  said  that  Quebec  possesses  water-power  in  abundance,  and  water 
power  soon  or  late  spells  industry.  The  estimated  power  developed  from  water, 
according  to  the  last  available  figures,  is  given  as  7,000.000  horse-power.  From 
a  survey  made  by  the  Hydraulic  Service  of  the  Province  it  would  appear  that 
810,000  horse-power  are  being  utilized  in  plants  using  over  1,000  horse-power, 
and  when  the  figures  are  obtained  from  the  plants  using  1,000  horse-power,  and 
less,  it  is  expected  that  the  above  figures  will  be  increased  to  850,000  horse-power. 

QUEBEC’S  MANUFACTURES 

According  to  the  last  census  report  there  were  6,584  manufacturing  plants  In 
Quebec  which  came  under  the  Government  standard  of  five  employees.  The 
value  of  the  capital  invested  was  $326,946,000.  The  number  of  employees  was 
158,207  and  their  wages  and  salaries  amounted  to  over  $69,000,000.  The  cost  of 
raw  material  used  was  $184,274,000  and  the  value  of  the  output  about  $351,000,000. 
Representing  between  $10,000,000  and  $26,000,000  output  were  eleven  industries 
ns  follows: — log  products,  boots  and  shoes,  cottons,  butter  and  cheese,  railway 
cars,  men’s  clothes,  tobacco  products,  railway  ears  building,  grist  mills,  paper 
and  lumber  products  which  stand  in  the  order  mentioned. 

QUEBEC’S  COMMERCE 

Largely  through  its  geographical  position.  Quebec  has  developed  considerable 
trade  outside  of  the  Province  and  this  explains  a  heavy  import  and  export  trade. 
The  imports  in  1870  were  $32,833,000  and  exports  $37,807,000.  In  1900  they  were 
$79,508,000  and  $76,791,000,  respectively;  in  1914  they  were  $185,320,000  and  $177,- 
656,000,  rospectix-ely,  and  in  1917  e.xports  amounted  to  the  high  figure  of  $551,111,934 
while  imports  were  valued  at  $270,024,440.  These  latter  totals  average  $331  and 
$113  per  capita,  respectively. 

MONTREAL’S  STATUS 

Montreal  takes  rank  as  being  the  great  inland  seaport  of  the  continent.  Located 
on  the  famous  river  waterway,  the  St.  Lawrence,  the  site  is  strategetically  as  close 
to  the  heart  of  the  Dominion  as  it  is  possible  to  bring  ocean  traffic.  From  a  com¬ 
mercial  standpoint  the  advantages  are  great;  on  the  one  hand  the  terminus  of  the 
transcontinental  traffic;  on  the  other  the  terminus  of  the  trans-Atlantic  service. 
Water  transportation  has  always  been  cheaper  than  rail,  and  the  indications 
arc  that  it  always  will  be;  so  long  as  such  is  the  case,  Montreal  is  destined  to  be 
Canada’s  great  commercial  centre.  This  commercial  development,  coupled  with 
the  age  of  the  city,  has  been  responsible  for  the  location  of  the  head  offices  of  a 
number  of  the  largest  of  Canada’s  financial  institutions;  the  headquarters  of  rail 
and  water  shipping  interests;  baiiking,  insurance,  mercantile  and  varied  other 
institutions,  with  connections  in  both  the  new  and  the  old  worlds. 

QUEBEC’S  RAILWAYS 

Of  the  5,195  miles  of  railroads  in  the  Province  on  the  30th  of  June.  1918,  there  were 
but  675  miles  in  existence  on  the  Ist  of  July,  1867,  the  date  of  Confederation.  On  the 
1917  basis,  4,442  miles,  there  were  1.89  miles  per  1,000  of  population  and  12.3  miles 
to  every  1,000  square  miles  of  territory. 

QUEBEC’S  WATERWAYS 

From  the  straits  of  Belle  Isle  to  Quebec,  a  distance  of  2,200  miles,  there  is  a  na¬ 
vigable  waterway  divided  into  sections  as  between  Belie  Isle  and  Quebec,  Quebec 
and  Montreal,  and  Montreal  and  the  inland  lakes,  accotdlng  to  the  character  of 
the  traffic.  Montreal  is  reached  from  Quebec  largely  as  the  result  of  deepening 
the  St,  Lawrence  which  permits  of  ocean  traffic  (o  come  up-stream  to  tho  foot 
of  the  Lachine  Rapids.  To  the  head  of  Lake  Hiiperior  the  fit,  Lawrence  canals 
overcome  a  fall  ef  661  feet.  The  tonnage  over  the  fit,  Lawrence  canals  increased 
between  1901  and  i917  from  1,208,206  tons  to  4,391,144  tOBS, 

WHY  THIS  CHRONICLE? 

The  rnaln  object  of  this  brief  sketch  is  te  presetit  afresh  what  Is  likely  te  be  a  fairly 
fsmlllar  story,  yet  which  to  some  re-aders  may  |>ossess  a  fresh  iiHerost.  Beyond 
ihls,  there  Is  the  serious  |sir|»i)se  of  Increiising  the  faith  of  inveslora,  merrh.xnls, 
rcitlirs  and  others  in  whnt  QiicLcc,  as  h  l*rrivinro,  has  to  tifler  in  the  matter  of 
rewards  and  a  fuiur«  ( 'onrerninH  thn  I’rovinre  of  QueU  c  as  «  iMisiiinM  iiisHtn- 
•  ion  kerplna  lifioks  snd  with  s->mnlhlnB.  It  tnav  l-e.  to  sell  the  hnaiieial  stato- 
tT.inl  «r romt  anyinir  'his  sketch  Is  prnviilol  for  .<11  In  rr«i|  an,)  digest  at  will 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  SATTBPATj  JUNE  21,  1919 


ft 


BITUMINOUS 

_  COAL  AND  COKE 

O  Anthracite.  Smithing. 


Ex  Wharves  : 

Montreal:  Windmill  t*oint.  Wellington 
Basin,  Hochelaga  and  Mile  End. 
Quebec. 

______  Three  Rivers. 

Also  :  Shipments  all  rail  direct  from  mines  in  Pennsylvania. 

Century  Coal  and  Coke  Company, 

LIMITED 

D03im0N  EXPRESS  BriLBIXG.  STOXTREAL. 


The  Ogilvie  Flour  Mills 
Company,  Limited 

The  Company  which  has  made  Canadian 
Flour  renowned  throughout  the  World 
MONTREAL,  FORT  WILUAM,  WINNIPEG,  MEDICINE  HAT 
Daily  Mill  Capacity— 38,000  Bags 


The  Largest  Millers  in  the  British  Empire 


Grand  Trunk  System 

Eastem  Canada — Western  Canada 
Unexcelled  Freight  and  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  Commissioner  of  Industries,  Grand  Trunk  Railway,  Mont¬ 
real. 


LaCompagnieCanadlenne 

Transatlantique 

FREIGHT  SEETICE. 

MONTREAL,  Que.,  to  HAVRE,,  France 

First  Sailing  about  May  25th. 

STR.  “Rn^BSTFR.*’ 

Regular  Sailings  Thereafter 
General  Agents ; 

CANADA  STEAMSHIP  LINES,  Limited 

OFFICES: 

Quebec,  Three  Rivers,  Montreal,  Toronto,  Kingston,  Hamilton, 

Fort  William,  Winnipeg,  Calgary  and  Vancouver. 


Dominion  Textile  Company 


Limited 


Manufacturers  of 

COTTON  FABRICS 

MONTREAL  TORONTO  WINNIPEG 


‘Dual  Service’ -Its  Benefits 


IS 


GAS  and  ELECTRICITY 


FROM 


/Met 

Only  one  {jjj 


Meter  Reader 
Bill 

Payment 


And  You  Get 

AN  EXTRA  DISCOUNT 

Off  Your  Gas  Bill 


THE 


Montreal  light,  Heat  &  Power  Cons. 


Dawes 


Black  Horse 

Ale  &  Porter 


The  Purcat  &  Brat 


Canadian  Production  that 
Helps  Pay  for  Canada* s  War 


COURAGE  NOW 
A  BIG  FACTOR 
IN  BUSINESS 


W.  R.  Gibson,  Assistant  Man¬ 
ager  of  Gurney-Oxford  Co.. 
Says  Favourable  and  Strong 
Industrial  Position  of  Canada 
is  a  Splendid  Auguiy  For  the 
Future. 


WATER  POWERS  INDUSTRY  TO 


IN  DOMINION 
AND  THEIR  USES 


BE  STIMULATED 
IN  THE  WEST 


This  Country  Has  Wonderful;  Calgary  Heads  Great  Industrial; 
Facility  In  its  Hydro-Electric!  Convention,  at  Which  Henry 


Resources — Location  Admir-j 
ably  Situated  in  Relation  to' 
Great  Industrial  Centres  — 
Big  Industrial  Works. 


:  Canada’s  favourable  and  strong  in-  /p^  j.  p.  fUnllies,  T.Fm  SupftTinteiid- 
dustrial  position  after  four  vears  of  war  nominion  Water  l*o,ver  Braiicli 

effort  IS  a  splendid  augury  for  the  future, 
according  to  W.  R.  Gibson.  .Assisting 
*  Managing  Director  of  the  (iumey-Ox- 
ford  Company. 

.Ml  that  is  neeessary  according  to  Mr. 

Gibson,  is  tlint  the  nianufneiiirers 
exhibit  courage  to  f.aee  the  problems 
brought  bv  new  conditions  an<i  to  have 
confidence  in  their  ability  to  overronu 
such  prohlem.s. 

■'The  peo[)lo  ns  a  whole,"  says  Mr. 

Gibson,  "employers  and  rmployee.s. 


Dept,  of  the  Interior.) 

No  country  enjoys  to  a  greater  de¬ 
gree  than  Canada  the  henefits  of 
eheap  depcnda.hlo  hydro-power,  and 


Ford,  E.  W.  Beatty,  Robt. 
Dollai,'  Sir  Edmund  Walker, 
and  Harold  McCormick  Will 
Expound  Views  on  Progress. 


(By  .John  M.  HcGreevy.) 

In  Western  Cjinada  a  great  nev 
industrial  movement  is  taking  place. 
It  is  built  largely  oti  the  plea  that  ! 
the  West  has  not  its  just  proportion 
of  the  industrial  activity  of  the  con- 


scil  tlie  great  bulk  of  their  products 
to  We.'it.ern  markets  should  build 
factories  in  the  West  tor  these  j 
marts;  that  the  era  now  dawning' 


no  country  has  had  these  benefits  ;  that  those  manufacturers  who 

more  uuivcr.sally  applied  for  niimi- 
cipai,  industrial,  and  domestic  use. 

Tliat  Canada  is  one  of  the  great  wa¬ 
ter-power  countries  i.«  due  largely  to 

il)  the  nature  and  extent  of  " ■'”er  |  pronVi.ses  to  so  realign  industry  and 
-  resourec.s-  abiindanee  and  season- j  irpneral  AVrstem  development  that 
.  hnuld  1 i  able  distribution  of  rainfall;  the  jf  ,he  manufax’turors  of  the  East  do 

.  . regimen  of  the  rivers  -  upper  waters  |  realize  the  strength  of  this  pro- 

well  forested  with  large  lakes  sui'-|  pagandathey  shall  fail  to  hold  their 
able  for  regulatlotr  rhei-.s  flow  ing  Western  trade  and  llie  trade  to  whieli 
through  valley.s  with  wcll-ror.een-  rppy  g^'ll  alon.g  the  Pacific  Ocean 
trated  falls;  (2)  the  fortunate  Inca- |  routes. 

tion  of  the  w-atcr-falls  wi'h  respect  to  'phe  movement  is  ccntrp.’izpd  ! 
existing  commercial  cehtre.s  and  re-  arotind  a  series  of  conventions  to  ho  j 
laterl  raw  materials;  (2)  the  action  jn  Western  Canada,  tne  central' 

of  Itominion  and  Provinrin!  Govern- 1  point  of  whirh  is  Cnlsary.  The  d.ates 
ment-  in  having  them  thoroughly  in- I  are  August  and  the  convention 

vesiiga'ed  and  intelligently  admin- |  linke.d  iiii  with  gatlmrings  at  sev- 


j  resolutely.  energetieHlly,  and  liojiefully 
'as  they  did  when  confronted  with  the 
difficult  tasks  roineident  with  the  w.ar. 

“Rusinoss.  '  he  declarrs.  "will  adjiisi 
itself  slioniy  and  in  the  meantime  the 
immediate  call  for  various  kinds  of 
material  for  the  rebuilding  of  the  de¬ 
vastated  hands  of  Europe  will  oiler 
excellent  opportunities  to  the  manu- 
farturer.s.  The  return  of  Canada  s 
fighting  men  and  the  influx  of  Hritishers 
to  the  country  whirh  i.s  expected  will 
increase  the  rapacity  of  the  Dominion 
to  produee  and  provide  a  wider  market 
for  its  products. 

Some  Disturbance  Inevitable. 

‘‘.Steadiness  in  tlionght  .and  action  is 
the  outstanding  requirement  for  a!! 
bu.siness  men  in  facing  the  present 
post-war  situation.  We  natnrnlly  can¬ 
not  expert  to  make  the  very  r.adic.al 
change  from  war  to  peace  conditions 
without  somewhat  disturbing  the  exist¬ 
ing  business  conditions. 

■  The  pau.se  in  btisines.s  that  is  now 
occurring  will  only  la.-^t  until  the  good 
sense,  steadiness  and  confidence  of 
our  people  in  Canada's  future  bring 
conditions  safely  to  a  normal  level 
I  again. 

"Cnemployment  to  some  extent  will 
necessaiih-  exist  for  a  short  period 
because  of  the  suddenne.ss  with  which 
the  great  war  ended,  thus  preventing 
us  from  readjusting  ourselves  as  quickix 
'as  was  necessary  to  t’ne  altered  rondi 
tions.  It  will  need  patience  and  sym¬ 
pathetic  assistance  from  the  employe 
and  quick  and  intelligent  action  on  the 
part  of  the  employer  to  get  the  wheels 
turning  again  for  normal  production. 

Planning  for  Big  Future. 

“Busine.ss  men  all  over  Canada  are 
planning  for  a  big  future  ahead,  but 
of  course  it  may  take  them  the  best 
part  of  a  year  to  get  their  plants  oper¬ 
ating  to  pre-war  capacity  and  cfli- 
ciency  again. 

"No  country  on  earth  is  in  a  better 
position  than  Canada  to  e.vpeet  a  bright 
and  a  pro.sperous  future  and  no  people 
are  more  willing  to  work  energetically 
to  bring  about  such  a  condition  in  a 
eountry  where  raw  materials  abound.  In 
the  iron  and  steel  business  the' stocks 
are  certainly  below  normal.  IV, ar  ma¬ 
terial  cannot  affect  future  markets  be- 
ran.se  the  greater  part  of  it,  wa.s  special 
Canadian  and  foreign  market.s  arc  Imre 
of  supplies,  price.s  here  are  gooil  and 
agricultural  conifitions  were  never  bet¬ 
ter.  The  farmer  and  the  artisan  have 
been  making  some  money  and.  in  marw 
cases,  saving  it  in  spite  of  the  high  cost 
of  living,  and  the  war  loans  fiave  been 
well  .sub.srrihed,  so  that  our  |)urcha.<ing 
power  is  very  great. 

"Reluming  soMiers  and  their  friends 
coming  to  Canada  will  increase  our 
ability  to  produce  and  their  labour  will 
be  readily  absorbed  .as  the  months  pass 
Rapid  Return  To  Normal 


istrred:  (1)  the  foresight  of  the  eapi- 
'allst  and  the  pTofe^si'rml  skill  of 
the  engineer  in  water-power  deve¬ 
lopment  and  u.ae;  (.5)  the  almost  uni- 
vers.al  adaptation  of  eleetrir,al  energy 
for  niiin  cipal,  industri.a!.  ,and  domes¬ 
tic  purposes. 

I'ses  of  Our  Wtiler-Powers. 

tA'ithin  economic  transnil.=sion 
range  of  practically  every  important 
citv  from  the  .\t.lantir  to  the  Pacific. 


eral  e'f>s  and  tours  ity  rnenal  trains 
to  olhrr  point.s.  Invi'ations  are  be¬ 
ing  sent  out  to  manufacturers  of  all 
the  English-speaking  v-oiintries,  par-! 
lic'.ilarly  tlid  l''nited  .-tia'es  and  Can-  j 
adn  The  point  of  as.s,*nil)la  m  ’s 
Medicine  Hat,  .\ugnst  11,.  hut  the 
principal  .sessions  are  to  be  at  Cal¬ 
gary  on  .August  1"  and  14.  | 

.Aiore  than  1.1. fOO  invitations  have 
been  sent  out  to  I'nited  States  manu- ; 
faeturers  alone,  and  as  many  more 


except  those  in  the  central  western  j  Canadian  points  and  those  of  the 


prairies,  there  ,arc  clu.'tered  water¬ 
power  sites  which  will  meet  the  po¬ 
pular  demands  for  hydro-elertrie 
poxver  for  generations. 

In  general  the  use  of  Canadian 
water-powers  may  ho  distributed  as 
(at  for  munieipal  purposes;  (bi  for 
pulp  and  paper;  and  (rj  for  e'ectro- 
chemical  and  similar  processes.  F’or 
munieipal.  InMuding  dnniestir,  and 
ordinary  industrial  purposes,  about 
7S  per  cent  of  the  total  has  been  de¬ 
veloped,  or  1.2IS.4PO  horsc-poxver. 
For  these  u.ses  further  requirements 
will  probably  be  met  for  som  years 
by  additional  installations  at,  and 
increased  shortage  for.  existing 
plant .s.  In  eertain  centres,  as,  for 
instanre,  the  Niagara  power  zone, 
grow'ing  requirement  ,  can  only  bo 
met  by  new  water-power  develop¬ 
ments. 

For  pulp  and  paper  about  14  per 
cent  of  the  total  has  been  dex'eloped, 
or  241.07.1  hor.se-power.  Further  re¬ 
quirements  can  probably  be  mei  for 
some  time  by  additional  installations 
to  present  plants,  althongh  the 
growth  of  this  industry-  will  nc.-e.ssi- 
tate  the  development  of  new  wator- 
powers  in  different  parts  of  tho  Do¬ 
minion. 

For  the  rlretro-rhemieal  and  simi¬ 
lar  processes  about  8  per  cent  of  the 
total  has  been  developed,  or  lio.ouo 
horse-power.  One  of  the  mod  im¬ 
portant  eleetio-ehcmical  proi  rssr.s  is 
the  fixation  of  nitrogen;  alKiut'.'lO.oon 
horse-power  is  used  for  tliis  purpose 


I'nited  Kingdom.  The  purposes  of 
the  congress  are.  as  expressed,  to 
more  firmly  unite  the  peoples  of, 
the  “British  Sisterhood  of  Nationis,’’ ' 
as  well  as  to  weld  ex-en  more  closely 
the  feeling  of  fellowship  and  mutual , 
regard  whirh  has  been  brought  into  | 
exist.enee  as  between  the  peoples  of 
the  United  States  and  Canada  by  | 
reason  of  the  war  efforts  of  both.  | 
Realignment  of  Industry.  i 

The  question  of  the  realignment 
of  industry  in  the  M'esl.  the  whole 
phase  of  Oriental  and  Pacific  trade, 
the  International  commerce  and 
more  specific  data  a.s  to  Western  re-  , 
.sources  will  he  discussed  by  ex¬ 
perts.  Among  the  speakers' are  such 
men  as  Finley  P.  .Mount,  presidents, 
of  the  .Advance-Riimely  C'o.;  Harold  . 
MeConniek..  president  of  the  Interna-, 
lional  Harvester  f'o.;  Henry  Ford:  E.  j 
W.  Beatty,  president  of  the  Canadian 
Paeifie  Ry. ;  Robert  Dollar  of  the* 
Dollar  Steamship  liino  of  the  Pacific  ' 
routes:  Sir  Kdmtind  Walker,  presi- ' 
dent  of  the  Canadian  B.ank  of  Com- 
merre,  and  sevei-al  scientists  and  re¬ 
search  men  of  tho  universities.  Spe- 
rial  slceping-e,ar  aecomraodation  Is  | 
being  arranged  from  ail  United 
States  points.  Congress  headquar¬ 
ters  arc  situated  in  the  Palliser  i 
Hotel,  fnlgary,  Canada. 

The  congress  managcmenl  extends 
a  hrarfy  weleome  to  all  interested  in 
Western  Industrial  affairs.  The 
.journey  will  he  made  as  enjoyable' 


at  Niagara  by  the  American  f'yana- I  as  po.s.sibIe.  and  will  include  a  tour 


mid  Comp.iny,  and  while  other  plants 
of  this  kind  have  .so  far  not  been 
put  into  operation  eommereially  in 
this  country,  they  have  been  serious¬ 
ly  rontemplatcd  and  only  await  ,a 
sufficient  source  of  low-price  power 
for  realization.  The  electro-mctal- 


"Tbe  shipbuilding  programme  is  be- Murgiea!  industry  is  in  its  infanev, 
ing  eontinuerl.  the  world  s  populaiiou  I  imt.  promises  great  expansion.  e.U 
ihiing  n 


must  be  clothed  and  fed.  building  must 
be  resumt’d  to  take  care  of  the  big 
shortagt’  in  dwelling  places,  our  war 
debt  is  in  the  h.ands  of  our  own  peopl 


pecially  in  the  production  of  nicu- 
stecl  in  Canaria.  During  the  last  two 
years  there  has  been  rapid  growth 
in  the  use  of  electric  fimiaces  for  the 


■‘There  is  al.so  a  strong  feeling  of 
confidence  even  in  the  minds  of  those 
who  are  fearful  of  the  future  ronditinns, 
and  it  remains  for  us  to  fare  the  future 
and  work  for  a  'peace  boom’  as  reso¬ 
lutely  and  energetically  and  hopefully 
as  we  did  when  we  took  up  the  hu.siness 
task  that  faced  u.s  at  the  outbreak  of. 
tho  war 


PAYS  RECORD  PRICE  FOR 
SASKATCHEWAN  FARM 


The  highfxst  price  per  acre  even- 
paid  for  an  improved  fann  in  Saskat- 
eherwan  was  recorded  w  hen  Gal  low-ay 
Bros.,  of  Waterloo,  la.,  sold  their 
I  farm  of  1,210  acres,  near  Regina,  to 
R'ceh  Poissant,  of  Sedfey. 

The  price  paid  was  $1.53,600.  or  at 
the  rate  of  $120  an  acre../  Imp-rove- 
ments,  stock  and  equipment  on  the 
farm  were  valued  at  $60  an  acre,  and 
fJiis  wa*  Included  in  the  piircha.se 
price.  TTie  former  owners  bought 
I  the  farm  fourteen  years  ago.  They 
j  made  a  specialty  of  regieitcred  seed 
I  w'heat  and  oats,  mo.at  of  which  w-as  ■  oars  will,  commencing  .June  26th.  run 
I  sold  to  lf|w-a  farmers  and  brought  jiip  Cnion  Sta.tion.  Port- 

1  higher  prices.  land,  aud  riiurnlng  commencing 

I  Under  their  mana.gcment.  the  farm;  j„„o  2;th  WIl  leave  Portland 
was  one  of  the  show-  places  of  the;  (Fnion  Siatiou)  for  Montrml  at 
Province.  -  ' 

I  seed  fann. 


ATI,.4XTir  SFAf’OAST  RUSORTS. 

Portland,  Maine,  throned  on  the 
hills  overlookiug  Casco  B.ay,  tho 
brightest  gem  of  the  Maine  seacoast, 
is  not  less  eV, -.inning  lo-day  (ban 
''^when  Henry  Wadsworth  Dongfcllow, 
America's  best  loved  poet,  went  up 
and  down  its  pleasant  streets.  The 
attractions  of  the  wonderful  terrnory 
surroundin.g  Portland  are  manifold, 
there  being  innumerable  natural 
heautios  and  cool  retreats.  Among 
these  the  soashcrc  take.s  pride  of 
place.  Among  the  many  favourite 
resorts  for  Canadians  are  Falmouth, 
Cuinherland  Fore.side,  C.ape  Eliza¬ 
beth,  'Willard  Beach,  Scat-horo, 
Prouts  Neck,  ('•Id  Orchard.  Kenne- 
biink  and  York  Beach.  Old  Orchard 
la  recognized  a.s  the  finest  and  safest 
surf  bathing  bench  in  the  world.  A 
special  feature  nf  the  Grand  Trunk 
service  Ihi.s  jaar  w-ill  he  that  the! 
night  train  now  leaving  Montreal 
8.20  p.m.  daily  with  throtigh  sleeping 


to  the  Canadian  Kockica,  adjacent. 


particularly  the  amount  of  third 
quarter  and  second  half  buying, 
which  is  quite  moderate.  Price  Irre¬ 
gularities  continue,  but  the  schedule 
of  .March  20  holds  its  place  as  the 
market  standard.  The  ccncesslons 
are  In  sheets,  hot  rolled  strips,  steel 
hands  and  some  other  of  the  lighter 
pciducts. 

In  an  effort  to  bring  buyers  Into 
the  market,  reports  of  an  expected 
advance  of  $2  per  ton  in  certain  fin-, 
ished  products  have  found  circula-i 
lion,  but  the  manoeuvre  seems  to| 
have  excited  little  response.  Con¬ 
sumers  do  not  miss  the  fact  that  the 
improvement  must  meet  the  test  ofj 
the  summer  months. 


It  will  he  continued  as  a|  7  30  daily.  The  day  tr.ain  with 
parlor-cafe  car  now  leaving  Montreal 

T,  ,-u„  daily  at  8.30  a.m  will  run  through  to 

Regina. — Ow-i.ng  to  the  default  of  ..  ‘  .  _  _ _ 

the  Grand  Trunk  Paeifie  in  meeting  Grand  Trunk  .station.  Portland 
•he  debenture  inteiest  ami  indebted- 1  rave  Grand  Trunk 

ness,  the  Saskatc.hew»ui  Government  I  Sltttion.  Portland,  for  Montreal.  7.45 
has  bi'cn  obliged  to  pay  such  inter- j  a.m.  daily.  .\  h.audsomo  illustrated 
rot  due  .\l.iy  1  xvitli  resi>ect  to  branch  I  descriptive  folih  r  with  all  inform.a- 
lines  guarautc.vl  by  the  Pro\  incial '  tion  and  list  o’  hotels  may  he  had 
Cevvemmoni.  The  total  amount  ihuslf,.p„  pn  applic.iti'ui  to  M.  0.  Dafoe. 
p.ald  out  amounts  approximately  to  Trunk  R.iM'v.iy,  122  Pt.  .lames 


$260,000. 

Fdmont  m  Boston  intercs,  x  h.ivc 
fonin-d  the  Klcrkuu  Baia-hiTig  ('oiu- 
pany.  cupitallrcl  at  $.'>ooooi'.  for  n^il- 
cultural  purpose,;,  hv  dr.iuuiik:  Kies 
Klin  !«lic.  nf  which  rr'.oeo  ncvei  wdl 
thus  I  iionol  Fr,,-n  for  iin 
th«'  i-Miwl  ’  •  .id  i  f  i.i'tb  .ire  t<»  In,  I’lil 
n&  U>*  rancli. 


Plrcct,  Monti-cii'. 


Purchase  the  Products 

OF 

Canadian  Mills 

Bars,  Blooms,  Billets, 
Steel  and  Iron  Bar.s,  Shape 
and  Drop  Forgings  Pole 
Line  Hardware,  Railroad 
Track  Material,  Nails. 
Spikes  and  Rivets,  Wrought 
Pipe  and  Couplings,  White 
Lead,  Shot  and  Putty  Wire 
and  Wire  Products,  Steel 
Sheets  and  Horse  Shoes, 


.STFI  l.  Ori  KIMONS  TNTRFASIX; 


I  Irmi  .tc'  MF 
I  steel  m.arknt  c 
■  aging  w  .ay.  ,< 
nnx  in.ark,',!  d' 
.i-r  on  n  stif 
Swuuc  ph.aici.  ! 


The  .-icttvity  in  the 
-luos  in  on  encour- 
"it  hrividcning  to 
M:1I  opcriiFons 
increased  aca', 

‘  bfcai  overrated. 
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Grace  &  Co.^  Limited 
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With  our  own  extensive  connections  embrac¬ 
ing  practically  all  markets  of  importance  we 
are  in  an  unusual  position  to  advise  Canadian 
Manufacturers  regarding  Export  Opportuni¬ 
ties  and  also  to  submit  offerings  of  the  raw 
materials  in  which  they  are  interested. 


Montreal 


Canada 
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THE  WABASSO  COTTON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

BuiilnP5«  men  as'  (he  Canadian  Paeifie,  where  possible,  for  trarel, 
for  freight,  for  hotel  eomfort.  for  prompt  desp.-»tch  and  delivery  of 
telegrams.  There  Is  no  higher  standard  of  servlee. 

For  Information  regarding  eolonlzatlon  and  business  and  Industrial 
openings  In  all  parts  of  Canada,  addrras  Chief  Commissioner  of 
(olonizatinn  and  Uevelopment,  Montreal. 

CANADIAN  PACIFIC 


Tetrault  Shoe  Manufacturing 

Co.,  limlteil 


Canada's  largest  producers  of 
Boots  and  Shoes  and  exporters 


Paris 


Montreal  Toronto 


Woods  Manufacturing 
Company,  Limited 


Jute  and 
Cotton  Bags, 

Hessians  Buckrams, 
Paddings  and 
Twine 

r.KaoRiEs 

MONTREAL,  TORONTO,  OTTAWA. 
WINNIPEG,  WELLAND 


Tents, 

Flags. 

Tarpaulings, 
Clothing  and 
Cotton  Fabrics 


HEAD  OFFICE: 
MONTREAL 


MONTREAL 
TRANSPORTATION 
CO,  LIMITED 

286  St.  James  Street,  Montreal 

Main  5488 


THE  BEER  OF  TO-DAY 

they  drink  In  France,  Belgium  and  the  Vnited  States— 
the  drink  in  France,  Belgium  and  the  United  Stataa — 


Is  the  product  of  the  Frontenac  Brewery,  the  finest.  he..st  equipped 
and  most  modern  brewery  to  be  found  not  only  in  Canada  but  in 
the  United  States,  a.-:  w-cll. 

TWO  MILLION'S  have  been  Invested  in  this  brewery  in  order  to 
be  able  to  produce,  scientifically,  with  the  choicest  ingredients, 
the  purest  artesian  well  water  and  with  the  aid  of  the  moat  im¬ 
proved  methods  of  brew-ing.  fermentation,  maturation  ajid  bot. 
tl'.ng.  the  best  of  beers,  a  wholesome,  delightful  breverage,  thirst 
quenching,  n.iui-ishing  and  satisfying. 

Sparkling,  clear,  creamy.  Digestible 
Frontenao  Beer  i.s 

w  iTnorT  nrv.4T, 

Ty>  Try  It  I.  to  Adopt  It. 

THE  rROVTF4Ar  nRFWKniKS,  LlIUTnD,  .MO.VTRE.U.. 
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THE  nXAXCIAL  TIMES,  MONTREAL,  SATURDAY,  JUNE  21,  1919 


DAVIDSON 


Write  for  information  regarding 
the  Davidson  Gold  Mines. 

I 

I  We  think  you  will  be  repaid  for 

your  trouble. 

{Private  wires  connecting  all  importa$tt  centres) 

F.C.ftrmnaaNP  aiO 


la  KINO  *T~EA»1  —  TOIU»ITO.  CAN. 


HOLLINGER  GOLD  MINES 

Production  to  Date,  Approx . $30,000,000.00 

Di\"idends  paid  to  date  . 10,102.000.00 

Dn-idends  paid  for  1919—8% .  738,000.00 

Ore  Reserves.  In  excess  of .  40,000,000.00 

Present  marlcet  price . $6.60  to  $6.70 

Consult  onr  Stattstica!  Department;  complete  Information  re 
all  MINING  STOCKS. 

rash  or  Marian. 

HOMER  L.  GIBSON  &  COMPANY 

(Hembeis  Toronto  Stan  dard  Stock  Exchange.) 

Montreal  Mining  Exchange  . 

11  ST.  SACRAMENT  ST.  Main  7470 


Churchill  Mining  and  Mdling 

IMTIAL  OFFEING  OF  STOCK  AT 

2iOc  per  Share. 

We  have  prepared  a  special  report  on  this  promising  gold  property. 

■It  will  be  eent  free  -np  on  request. 

We  solicit  your  order  for  CHURCHILL. 

ISBELL,  PLANT  &  COMPANY 


STAMiASD  BANK  BmDING 
TOBONTO 


TKANSPOBTATON  BmOING 
MONTREAL.  QUE. 


The  Advent  of  a  Great 
Mining  Camp— 

SHINING  TREE 

From  Present  Indications  Will  Have 
Many  Producing  Gold  Mines 

Shining  Tree  cannot  be  ignored. 

The  skeptic  has  been  convinced  that  several  proper- 
-ties  have  demonstrated  they  will  make  big  producers. 
In  the  early  days  of  all  mining  camps  there  are  real  op¬ 
portunities  to  acquire  stock  at  prices  that  return  hand¬ 
some  pi-ofits.  The  Churchill  Mining  and  Milling  Co. 
properties  lie  to  the  west  of  Wasapika  and  south  of  the 
Herrick,  in  the  area  that  appears  the  most  favorable. 
The  veins  exposed  are  marvelous  in  the  richness  of.  ore 
exhibited.  We  cannot  but  recommend  the  property. 

The  stock  will  be  sold  at  prospect  prices.  We  pre¬ 
dict  higher  prices  in  the  immediate  future  when  active 
trading  begins  after  listing. 

20  CENTS  A  SHARE 

Initial  Offering  of  250,000  Shares 
of  Churchill  Mining  and  Milling 
Co.,  Limited 


BUY  IT  NOW^--FOR  PROFIT 


S.  To  Eastwood  &  Co. 

Members  Standard  Stock  and  Mining  Exchange 

24  King  Street  West,  Toronto 


MINING  and  MINERAL  RESOURCES 


NIPISSING  STARTS 
OIL  DEVELOPMENT 

New  York.— Actual  drOltogr  opera¬ 
tions  have  started  oii  Nildssliig'fi 
Northern  Texas  oil  lands,  according 

_  to  President  EJarla. 

Thus  the  greatest  sITver  producer 

Interects  Gosely  Allied  With  the  Oil  Industry  Are  Looking  For-  of  Canada  enters  a  new  epoch  m  its 
ward  to  the  Greatest  Economic  War  in  Histor>'  in  the  Re- 1 leading 
spertive  Efforts  Being  Made  to  Control  the  Canadian  Fields  'authorities  with  wh^  he  has  advised 


RECENl  DEVELOPMENIS  GIVE 
.  EVERY  INDICAIION  OF  VASl 
OIL  FIUDS  IN  WESl.  CANADA 


^Shel!  Transport  and  Standard  Oil  Interests  Presently 
Geological  Parties  Examining  Different  Points  in  Alberta. 


the. 


Oil  In  Alberta  Is  synonymous  In 
the  minds  of  most  people  with  wild 
booms,  hundreds  of  companies 
springing  up  like  mushrooms  m’er- 
nlght  with  millions  of  i>aper  capital¬ 
izations  and  the  final  outcome  that 
of  practically  nothing  having  been 
;  achieved  in  the  way  oi  real  material 
development  with  a  legacy  of  dis¬ 
reputable  and  serious  financial  loss. 
However,  It  is  to  be  hoped  that  this 
policy  is  to  be,  a  thing  of  the  past, 
and  there  is  every  evidence  that  the 
legitimate  development  cf  the  situa¬ 
tion  is  lesohing  itsolV  into  a  fight 
between  the  two  giant  Octopi  of  the 
oil  world — the  Shell  Tran.sport  and 
Standard  Oil  Companies — both  re¬ 
garded  as  alifnly  controlled  cor-! 
poratlons.  As  a  matter  of  fart  .some  i 
well  informed  people  arc  looking  for-  I 
ward  to  the  biggest  economic  war  in  I 
history  in  their  respective  efforts  to! 
control  the  situation.  It  is  an  open  | 
i  secret  that  the  former  company  has 
made  overtures  to  the  Canadian  Gov-  j 
'  emmenf  to  lease  a  very  large  extent  I 
of  territory  in  the  MacKenzie  and ! 
Athabasca  regions,  which  they  will 
.  have  thoroughly  examined  and  ex- 
I  plored  by  their  petroleum  experts 


Of  course,  the  suoceeaful  proving! 
up  of  1,000  acres  In  Guslier  terrltocry , 
would  spell  millions  In  ■profits, 
two  analysis  of  the  oils  obtained  are,'  Addet 

remarkable  under  the  conditions  re- '  "f 

...  _ _  .V,-  position  to  profit  largely' by  any  fur- 

ferred  to  and  are  probably  the  high-  ;  ^  rising  Silver: 

est  grade  of  ashphatum  base  oil  in 
the  world; 

Well  >0.  2. 

(Analysis  by  Herbert  Carmtcharl, 

Govt.  Analyst,  Victoria.  B.C.) 

P.C. 

Gasoline  traction  below  ISOc  . .  2.0 
Kerosene  traction  IjO-.lodc  ....  70.0 
Lubricating  traction  300-350c  ..  5.0 

Ashphaltum . 23.0 


100.0 

Well  No.  v 

(Analysis  by  Edwd.  G.  Vars,  Cal¬ 
gary.) 

P.C. 

Gasoline  traction  below  1.50c  . .  2.9 
Kerosene  traction  1.5O-3O0c  ..  ..  71.6 
T.iibricating  traction  above  300c  11.8 

H'  sidue  .  6.1 

Losses .  7.6 


prices. 

Its  ore  reserves  bare  tmdcmbitedly 
been  largely  oagmented  by  the  three 
high-grade  strltoe-s  on  its  848  acres  | 
in  the  heart  of  the  great  Cobalt  sll- ; 
ver  district.  Estimates  place  the  re-; 
cent  ad-dltion  to  ore  reserves  st  irom 
3,000,000  to  4,000,000  ounces.  j 

Those  puTchaslng  Nlpissing  suffl-i 
ciently  before  June  30  are  entitled  to 
receive  not  only  the  reguilar  dividend 
of  23c  ]>er  share,  but  also  an  extra 
of  the  same  amount  payable  July  21.. 


100.0 

A  considerable  amount  of  judg¬ 
ment  without  speraingly  actual 
knowled.gp  ha.s  been  pa.ssed  as  re¬ 
gards  these  sands.  One  is  as  the  Gov¬ 
ernment  reports  have  stated  that 
with  the  erposure  the  lighter  and 
more  voltaile  constituents  of  the  oil 
have  long  since  evaporated.  But 


This  with  a  view  of  testing  which 
I  would  he  the  most  promising  dis- 
I  trict  to  drill,  and  are  prepared  to 
spend  millions  sterling  in  their  ef¬ 
forts  to  achieve  success.  The  Stand¬ 
ard  Oil  Co.,  through  their  Canadian 
.  subsidiary,  the  Imperial  Oil  Co., 

'  have  publicly  announced  that  they 
have  made  an  appropriation  of  S500,- 
j  000  for  the.  purpose  of  oil  develop¬ 
ment  in  Canada,  principally  in  the 
West.  It  was  also  publicly  an¬ 
nounced  by  their  geological  advisers 
that  they  had  this  season  five  geolo¬ 
gical  parties  examining  different 
'  points  of  Alberta,  and  that  six  or 
seven  test  wells  would  be  sunk,  in¬ 
cluding  one  on  the  Mackenzie  river. 

!  considerably  beyond  Great  Slave 
I.ake  which  would  be  the  furthest 
north  oil  well  in  Canada. 

OH  Interests  Anxious. 

The  question  naturally  arises, 
what  basis  is  there  for  such  an  'in¬ 
terest  that  on  the  merest  indication 
of  oil  a  wild  boom  ensues,  and  what 

Is  the  justification  for  the  big  oil  j  gravity  of  approximately  40  B. 
interests  being  so  anxious  to  control 
and  undertake  its  development. 

Those  who  have  studied  the  porsition 
and  are  qualified  to  judge,  believe 
that  the  world’s  laboratory  for  oil  Is 
in  the  Northern  Regions  of  Alberta. 

A  Royal  Commission  appointed  to 
investigate  the  Natural  Resources  of 
his  Majesty’s  Dominions,  as  a  re¬ 
sult  of  the  evidence  submitted  to 
them,  came  to  the  conclusion  that 
here  is  one  of  the  largest  possible 
oil  bearing  countries  yet  unexplored 
on  the  face  of  the  earth,  and  that  on 
the  North  American  Continent  there 
was  no  other  part  which  gave  such 
promise  of  new  oilfi61ds.  The 
geological  survey  reports  Issued  by 
the  Canadian  Government  for  years 
past  have  pointed  out  that  the  out¬ 
cropping  of  tar  sand  In  the  northern 
part  of  the  Province  of  Alberta  is  the 
greatest  expanse  of  ashphaltum  and 
petroleum  known,  and  that  the  sur- 
fare  indications  of  oil  are  as  exten¬ 
sive  and  impo-tant  as  any  In  the 
known  world.  A  conservative  au¬ 
thority  has  publicly  announced  his 
opinion  after  making  exhausive  tests 
that  there  is  enough  oi!  in  these 
sands  to  last  the  world  at  the  pre¬ 
sent  rate  of  consumption  for  400 
years. 

The  gas  pressure  which  Is  so  no¬ 
torious  over  the  whole  area  of  t'4i 
Province  of  Alberta  undoubtedly  hifs 
a  petroleum  origin,  and  a.s  far 
as  is  known  the  most  important  oil 
bearing  formation  in  the  West  Is  the 
I  Dakota.  This  formation  is  probably 
the  chief  reservoir  of  the  gas  in 

Southern  Alberta  as  Wyatt  Malcolm  ’  velopment  of  Western  Canada, 
in  his  monograph  at  Ottawa  some  t - 

formation  is  of  wide  distribution,  ex-  UPSET  CALCULATIONS 

tending  from  the  Rocky  Mountains 
eastward  into  Manitoba,  and  from 
the  Athabasca  southward  into  the 
United  States,  overlain,  however,  by 
a  .great  mass  of  more  accent  forma¬ 
tion.  The  reports  of  the  geological 
survey  have  repeatedly  stated  that 
the  tar  sands  of  the  Athabasca  are 
of  Dakota  age,  and  in  a  recent  issue 
the  statement  was  made  that  they 
are  genetically  connected  with  the 
possibilities  of  the  whole  area. 

Result  of  Tests, 

For  years  past  a  considerable 


WILL  SOLVE  MYSTERY 
OF  OLD  SILVER  DUMP 


Hall''vbury — On  an  old  dumfDon  ai 
patented  propert>’,  situated  along  the  { 
east  boundary  of  the  township  of 
Skead,  end  close  to  the  Ontarlo-Quo- 
beic  botuidary.  have  been  found 
samples  of  silver  ore  that  assay  sev¬ 
eral  thousand  ounces  of  sllver'to  the 
ton.  The  shaft  was  evidently  sunk 
many  years  ago.  as  the  timber  used 
is  now  in  a  state  of  decay.  One  of  I 
The  Tough  brothers,  original  stake.rs 
and  promoters  of  the  Tough-Oakes 
Gold  Mines,  has  visited  the  property. 


with  the  record  of  these  analyses,  isj  ptaked  a  number  of  claim; 

this  so?  Another  statement  is  that;  adjoining  those  patented, 
the  oil  there  is  too  viscous  to  pump.  As  to  whether  or  not  the  silver  ore 
But  with  such  a  long  proportion  of.  on  the  dump  came  out  of  the  shaft  Is  i 
burning  oil  as  revealed  in  these  ana-:  not  definitely  known,  as  thepe  Is  al- , 
lyses  is  It  wise  to  haphazard! v  make'  ways  the  possibility  that  it  may  have 
such  a  statement  vitbouf  having  a  been  carried  there  years  ago  fori 
thorough  and  complete  test  made  i  “flthig;-  purposes.  It  is  understood  ' 
which  so  far  as  is  known  has  not  yet  for 

,  ,  .  -  I  Old  shaft  for  the  purpose  of  deter- 

been  done?  In  connection  with  the,  xvhether  or  not  it  contains 

position  of  this  company's  Thp  rock  foTinatlon  is  said 

ment  and  bearing  on  the  whole  situ- ,  j,p  diabase,  keewatin  and  conglom- 
atlon.  the  following  statements  made,  e.rate. 
by  the  late  managing  director  are  in- 


DOME  MINES  DHTDEND. 


beresting  and  import.ant, 

Hlsrh  Gravity  Oil. 

•Well  No.  3  was  sunk  in  1913  andj  York.  —  Speaking  to  stock- 

there  they  got  to  the  bottom  of  thei  holders  of  the  Domes  Mines  Corn- 
sands  in  279  feet  from  the  surface  j  pa.ny.  Pre.sidenT  Jules  S.  Bache  stat- 
encountering  three  different  grades  jrd  that  director.?  hop'^d  they  would 
of  oil  that  at  the  bottom  having  ai  be  able,  to  pay  a  dividend  when  they 
They  j  meet  next  January.  The  size  of  the 
also  met  a  cahsidercble  flow  of  wet  j  dividend,  he  said,  depends  entirely 
gas  and  found  the  lower  oils  to  amount  of  ore  treated  at  the 

charged  with  gas  presumably  of  the 


same  nature.  In  fact,  they  had  a 
great  deal  of  difficulty  in  drilling 
this  well  on  account  of  this  gas 
which  periodically  came  In  around 
the  lower  end  of  the  casing  and  blew 
the  contwits  of  the  well  over  the  top 
of  the  derrick.  In  the  bottom  of  this 
well  they  had  found  a  very  high 
gravity  oil  similar  to  that  found  in 
the  Calgary  fields;  and  It  is  believed 
that  when  these  wells  are  completed 
it  will  be  in  the  lower  sands  that  fhe 
high  gravity  oil  will  be'  generally 
found. 

To  chrystallze  the  foregoing  state¬ 
ments.  In  Northern  Alberta  there 
are  every  indications  of  an  oil  field 
of  vast  extent.  The  reservoir  of  the 
oil  is  believed  to  he  the  D.-ikota  for¬ 
mation  outcropping  in  the  north  and 
underlying  the  whole  country. 

To  those  who  are  in  touch  v.ith  the 
position  and  possibilities  the  evi¬ 
dence  of  what  is  going  on  and  the 
interest  that  is  heinfe  taken  by  the 
big  oil  interests  point  to  a  result 
markedly  in  contrast  to  what  has 
been  so  prevalent  —  wild-cat¬ 
ting  and  unearned  increment  — 
which  up  to  now  has  been  the 
curse  ^  of  Western  Cana, da.  It 

does  not  require  a  prophet  or  the 
son  of  a  prophet  to  forecast  what  is 
likely  to  happen  in  the  not  distant 
future  as  regards  the  economic  de- 


mill.  At.  present  6.50  tons  are  being 
handled  daily,  but  if  the  disburse¬ 
ment  is  to  be  fairly  large  the  mill 
will  have  to  he  worked  up  to  1,500  j 
tons  a  day. 

The  main  difficulty  of  reaching 
this  output  is  labour,  and.  while  the 
company  is  now  employing  300  men. 
an  additional  400  hands  could  be  used 
very  nicely. 


COBALT  SHIPMENTS. 


Ore  Exports  For  Week  Were  tJie 
Highest  Since  Early  In 
11119. 

Six  CobaJt  companies  shipped  a 
total  of  12  cars  c,ontainlng  close  to 
one  million  pounds  of  ore  last  week, 
thus  setting  the  highest  week’s  re¬ 
cord  since  early  in  the  year. 

The  Mining  Corporation  wa.?  the 
heaviest  shipper,  as  shewu  in  'he 
following  summary  : 

Shipper.  Cars. 

Mining  Corp.  _  4 

Buffalo .  2 

McKinley-Darragh  . .  2 

Coniagas .  2 

I.a  Rose  .  1 

Hudson  Bay .  1 


Pounds. 

326,638 

176,000 

167.682 

162.128 

68.557 

64.100' 


Totals . . .  12 


965,105 


OF  ONTARIO  HYDRO 


Windsor.  —  The  decision  of  the 
local  municipal  authorities  to  submi’ 
to  a  vote  of  the  ratepayers  the  ques¬ 
tion  of  whether  or  not  the  Sandwich, 
Windsor  &  Amherstburgh  Railway 
Company  shall  be  permioted  to  in¬ 
crease  its  rates  of  fares  to  five  cents 
straight  has  vipset  the  calculations  of 
the  Ontario  Hydro  Commission  to 
such  an  extent  that  the  Commi.ssion 
has  washed  iis  hands  of  the  whole 


amount  of  test  drilling  has  been  go- 1  matter,  and  tlie  pending  negotiations 
ing  on,  especially  where  deep  drill-!  for  the  acquisition  of  the  street  rail¬ 
ing  has  beeai  necessary  in  order  to  way  by  the  Hv-dro  Commission  to  be 
reach  the  Dakota  formation  which  as  oi>erated  as  a  public  utility  are  at 
has  been  pointed  out  is  presumably !  an  end. 

The  reservoir  of  the  oil.  The  actual  I  Informaticp  to  this  effect  cai^  to, 

the  city  yesterday  from  Sir  Adam  I 


SWEDISH  BOXHS  HERB, 

A  part  of  the  Swedish  Government 
25,000,000  6  i>er  cent  20-year  bonds 
underwritten  by  a  New  York 
svmdicate,  is  being  offered  in  Canada 
and  some  transactions  are  reported. 
The  price  at  which  the  issue  is  being 
offered  to  the  public  is  9913.  New 
York,  which  yields  the  Investor  6.65 
per  cent.  The  l.ssue  is  in  coupon 
bonds  of  $1,000  denomination. 


Canadian -Kirkland 


One  of  the  coming  big  mines  of  | 
the  Kirkland  Gold  District.  Develop-  i 
ment  of  the  property  is  being  fin¬ 
anced  by  one  of  the  large  Cobalt ; 
companies.  Pull  particulars  will  | 
convince  you  this  issue  offers  eicep-.^ 
tional  opportunities  for  profit 


COBALT  &  PORCUPINE 


We  tivro  oa  band  at  all  times 
reBOMe  hrfarmatlcn  regard¬ 
ing  *hf)  above  camps.  We 
frill  itTeaned  to  place  this 
inforskation  at  your  Servtee 
sHtbont  eosa. 

CLEMIYIG  &  MARVI 

I  Membsn  Mandaid  Stock 
fcebaoge 
1108  C..P.B.  BaUdtag.  Toronto. 


N 


result  has  not  been  satisfactory,  be  , 
vond  establishing  the  belief  that  thei 
oil  was  underrated,  and  that’  It  was  a 
question  of  depth.  However,  In  sum¬ 
ming  up  the  present  conditions  and 
posslhilties  for  the  future  the  opera- 
!  tions  of  a  Vancouver  company  oper¬ 
ating  north  of  l^ort  McKay  on  the 
I  Athabasca  River  seems  to  have  a 
—  very  Important  bearing  In  view  of  i  cipallties  wil 
GRAKT)  Turvir  nirrru-iv  their  operations  in  the  Dakota  sande.  1  authorize  fh< 

Summe^SeX  i  to  nh 

and  Portlan'L  Me,  wells  ji-houUi  r..'  .. 

Commencing  Jure  26th,  1919,  from  have  proven  up  an  average  depth  off  'ar*'  t  ,q 
Montreal,  and  June  2Tth  from  Poit-' oR “bearing  sand  of  ?  foet  haviDHl 

land.  Me.,  night  trains  between  Mont-  approximately  a  lensth  of  a  mile' 

real  and  Portland  will  arriTo  and  with  a  width  of  half  a  mile.  Given 
leave  from  Union  .Station,  Portlam.  jthe  eonditions  of  the  depth,  length 
Day  trains  will  arrive  and  leave  from  and  width  of  such  a  formation  prov- 
Grand  Trunk  S'ar.oii  Poi 'land.  |  on  on  the  basis  e.f  a  m/rJ  ronserv.'v- 

tivp  eKfima’e  of  'he  satur.it'on  o'  *be 
f.and  a  v"ry  pejtiaid'TahU-  quantl*; 
t4»(l>ija*  batn-paoven.  The  tolkrwta*^ 


who  ftated  that  increased  | 
fares  would  fo  enhance  the  value  of  I 
the  street  railway  franch1.se  that 
satisfactory  t^rms  forr  the  purchase 
of  the  lines  was  extremely  improb-| 
able. 

It  is  asisuTT'-d  apparently  by  the 
Provincial  <'>»..'uni&sion  officials  that' 
the  ratepayers  of  the  adjacent  muni-j 
endorse  the  plan  to 
increase  in  farr-s,  al- 
hy  street  ear  patron -i  I 
rg  to  vejf«-  to  jiav  btgb- 
they  are  ne/w  po-ln* 
is  not  c;*ar  ' 


Kiely,  Smith  &  Amosj 

C.  P.  R.  Building,  Toronto,  <tanada 


Trams  leave  Mon'reai  fBonavcn'-irel 
Station)  8.30  a.m  dally  and  8  2','  p.rn. 

,  dail^-  Cafe  parlor  oar  on  day  iralna, 


The  Flnancbii  Times  l«  on  sale  nt 
the  following  news-stands  In  T«it- 
onlo;  I 

King  Id  ward  Hotel,  | 

l!at:U  OI  I'ninll'on  IH'1«. 

Ho)al  hail',  Hulldln-.'. 

I’rliKi  hi-onr**  lloU’L  I 

Oiieeus  IJ'rffL  1 


Rates  for 

Long  Distance  Service 


The  new  schedule  of  rates  for  Long 
Distance  Telephone  Service  as  approved 
by  the  Board  of  Railway  Commissioners 
is  effective  May  2Sth» 

H  Following  is  a  comparison  of  old  and  new 
rates  for  a  3-minute  talk  to  points  most  fre¬ 
quently  called  by  Montreal  subscribers.* — 


Montreal  to  Ladiine,! 


Old 

Kate 

4  .10 


St,  John* . 

_  .23 

St,  Hyadnthe .. 

_  .25 

^ - 

_  ,25 

VaHeyfield _ 

.25 

Ron*1  . 

_ ;  .25 

RKffrhrnnIfft- 

.50 

Three  Rivera..- 

-Z  .50 

Kew 

RaU 

$  .10 
.20 
.25 
.30 
.30 
.35 
.50 
.55 


^  The  new  rates,  based  upon  air-line  mileage, 
correct  inequalities  in  the  old  schedule  and 
and  embody  both  increased  and  decreased 
charges, 

Eoerg  B»n  Teftphona  it  a  Long  Ditimet  Stethn 


The  Bell  Telephone  Co. 

of  Canada 


DOMINION  TIRES 

APE  GOOD  TIRES 

A  single  season  of  motoring  \ril!  prove  the  worth  of  any 
tire. 

Dominion  Tires  have  the  prestige  of  unequalled  success  to 
recommend  them. 

They  have  rolled  the  roads  of  everv*  section  of  Canada,  in 
every  extreme  of  heat  and  cold. 

There  are  six  distinct  DOMINION  TIRES  to  suit  every 
type  of  car  : 

“ROYAL  CORD,”  “DOMINION,”  “NOBBY,” 
“GROOVED,”  “CHAIN,”  “PLAIN,” 

and  DOIVHNION  INNER  TUBES  of  the  same  superior 
quality  as  DOMINION  TIRES.  So  when  you  choose  a 
DOMINION  Tire  with  a  DOMINION  Inner  Tube,  you 
have  a  tire  perfectly  balanced  and  a  wananty  for  perfect 
satisfaction  and  service.  DOMINION  Innel*  Tubes  cost 
no  more  than  ordinary  tubes. 


DOMINION  TIRES  and 
ACCESSORIES  are  dis¬ 
tributed  through  DO¬ 
MINION  RUBBER  SYS¬ 
TEM  BRANCHES  and 
sold  by  the  Best  Dealers 
throughout  Canada. 


A  Can  for  a  Specialist 


w 


HEN  you  need  legal  advice,  you  call  for  a 
man  versed  in  the  law. 

When  you  are  ill  you  send  for  a  man  who  has 
studied  and  practiced  medicine. 

When  you  have  a  Letterhead,  a  Catalogue  or 
Booklet  to  Print,  or  require  to  have  a  Printing  Job 
done,  isn’t  it  reasonable  to  suppose  that  yon  will 
save  time,  trouble  and  money  by  sending  for  a 
Printing  Specialist  7 

jftnannal  @^tmrs  Brrss 

“Headquarters  for  High-Grade  Printing.” 

Printers  Bookbinders  Publishers 

.‘l.'l.'i  Craig  Street  West.  -  -  .  Montre.vl. 

Tcl.  Main  8150. 


N.  S.  GOVERNMENT 
MAKES  NEW  ISSUE 


T1.»> 


T.  »! 


.'"va  .'Vn'ta  I, 


1 1  e.f'rt 


iThr  |. '.110  hcai-'.  !ntrrr-,t  at  5  p.c.  ar<1 
alt,'rn.Tl,-  hlld  aro  forr  frn.  Uf- 

'F-on  anH  iw«-n*y  vrern.  Thw  trnd^Tn 
'  I Oft,,  n'-rt  w,.rk 

tta'ifllly  Nova  SooTW,  oomoa  trrfn  tha 
•>u>rk<t  ,'rirn  a  rrar  f'-r  luonor,  iin,1 
tiio"  a-n,  ir'  a.k'-'l  for  rArfotn 
•  a  I  .Illkm  A'.oi;'  balf  ih» 

f.ir  to  ,*.r*ro,r.4  to 
'  i.iori  rtrwta,  iho  iicUr.,''  a[>i.tl«*l 

t  b,  ,i?hor  i/iib!SR 


1 


PROFESSIONAL  CARDS  1  DFVTJiEND  NOTICES,  ETC. 


I'McfiM,  MIMll,  CASGiillll,  McDOUGALl 

&  mm 

VtattrE.  Mitehdl,  K.C.,  D.C.L. 
f  A.  Chu»<!>«Krkiii.  K.C. 

Errol  M.  McDougslI,  K.C.,  Gilbert  S.  Stairs, 
Pierre  F.  Casirain.  M.P.,  Leelie  G.  Bell, 

S.  C.  Dcmere 

ADVOCATES,  BARRISTERS,  ETC. 
Royal  Tract  Chinbm,  lOT  St.  Janes  Street, 
Bell  Tel.  M.  S069.70  MONTREAL 


THE  FXNAKCIAL  TIMES,  MONTREAL,  SATURDAY,  JUNE  *1*  1919 


uivi2Ji£;iVU  MUTICKS,  ETC.  ■■  .  r  '■  1 Tirinifiii  i  ^ .  '--vi  iiinr  iiiiBBaiBigygsg 

LIMITED  I  Fluctuations  of  Active  Listed  Securities 


NOTICE  or  DIVIDEND  j 

A  Dividend  of  One  and  Three- , 
quarters  per  cent.  (l?4^)'on  the 
Preferred  Stock  of  the  Dominion 


STOCKS 


Saturday 


Tueeday 


.High  I  Low  High  !  Low  1  High 


C.  H.  CAHAN.  K.C. 

BARRIBTER  AND  SOUCITOR. 


TrnnaportAtlon  Balldliic, 
UO.M'REAli. 


e.  H.  CAHAN,  K.C. 


noiaer6  0irecoradune.iuin,  ibi-j.  I  .Asbestos  Corporation . i  72^  72^1  71 

By  order  of  the  Board.  |  Do.  pfd  . 

JAS.  H.  WEBB,  Atlantic  Sugar  , ..!!!!.!!.!..  .1. .  i  '  .10 

Secretary-Treasurer.  Do.  pfd .  '  03  :  03  02 

Montreal,  4th  .June,  1919.  Bell  Telephone . |  119  llSltil  119 

.  Bell  Tolephone  irights) .  3* >  2^ |  3 

The  Canadian  Crocker-Wheelor  Co.  ^  L  &  p . '  .57'-  .'17 

DIVIDEND  NOTICE.  „  'D®-,  . i  !  ^1  Pf* 

The  Directors  of  The  Canadian  Canada  Cement  Co . i  684'  «« 

Crocker-Wheeler  Compant-.  Limited.  Do.  pfd .  i  100  100  100 

have  declared  a  On^e  and  Three-Quar-  Can.  Cottons .  '  83  .  83  : 

ter.s  per  cent  dividend  on  the  i-.^  .  c- 


lOTld!' 

107.4 

108 

108 

108 

42  lui 

42 

42 

42  ; 

42 

S0I2I 

So^i 

86 

8435 

86 

71 

;  69  1 

72H 

69 

7.3 

I  ^  ^  _  ...  I'rr?'  per  cpni  aiviaena  on  xne 

(  C.  H.  CAHAN,  Jr.,  K,C,  Tel.  Main  UftO  |  preferred  .stock  of  the  Company  for  I  ,  P*” 


I  the  three  months  ending  June  SOth,  Can.  tien  I'.lectric .  112 

I  i?l!>.  to  shareholdera  of  record  Jun*  Can.  Locomotive  76 

I  :0th,  1319.  Also  a  dividend  of  One  Sfesmshin  1  ine« .  ao 

I '  and  Three-quarters  per  cent,  v ‘-teainsnip  Lines .  80 


2^ 

.31-2 

,  2»-*l 

'  .371- 

1  63  , 

.37 

03 

57^4 

03 

624! 

j  P\ 

Ol 

904 

t  904! 

:  6^’4 

684 

i  68 

1  68  ! 

1  100 

100 

100 

100  j 

83  . 

83 

,  So  4 

I  8541 

119  !  119 

574i  3” 


574i  3”  58 

63  j  62»i  644 

304i  304:  314 

90  ,  90  90 

68  :  68  684 


684,  684 


RESEARCH  BUREAU 

Ileaearchea  by  SpectalUta 
Arranged. 

Reports  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

HANBURY  A.  BUODEN 

Tel.  Cp.  «476. 
rU  DniMMO.M)  BLDOm 
.MO.NTREAL. 


MILTON  HERSF.Y  CO..  Limitcl 
Montreal,  Winnipeg, New  York 

Industrial  Chemists  Mining 
Engineers  Ctlllzotion  of 
Mnste  Products. 

S4  Sf.  Antoine  Street. 
.Montreal.  M.nin  8718. 


on  the  common  stock  of  the  Company  I 
for  the  three  months  ending  tune  j 


Dn.  pfd .  S7 


Carriage  Factories 


'  iSn^e  2o‘th  of  I  Con.  Mining  A  .Smelting  .  ,  ^  '284 

I  The%tock  'book.«  will  he  closed  from  '  Detroit  United  Ry .  ■  ia5 

the  20th  to  the  30th  of  June,  both  Dominion  Canncrs  . 

I be  mailed  to  share- ^  I 
holders  on  June  30th.  1319.  Uommmn  Meel  Corporation  6.i4  65  |  6o 

■  By  Order  of  the  Board,  Dominion  lion  pfd .  . .  97 

i  GRiM.SHAtv.  j  Dominion  Textile .  110  I  110  109 

.Secretary-Treasurer.  I  I 

I  St.  Catharines.  June  2nd.  191 9.  P*^  .  ■  ' 

'  "  "  ■  '  '  i^-e  Goodwins  Ltd.  pfd . 

.  Canadian  Car  &  Foundry  i  S'""'''''';' . i .  ^ 

'  Hox^ard  MDith  .  *  «< 

Company,  Limited  ‘  Do.  pw  x.d  . '  oo 

I  Lake  of  the  IN  oods  Milline  x.d.; 

J  ,  Laurent  ide . !  222  '221  220 

j  Notice  18  hereby  given  that  a  Divi- ,  Laiirenlidc  Power .  75 

I  dend  of  One  and  Three-quarters  per;  Lval!  Con.sl  ruction  Co .  i  6S 

I  cent,  on  the  Preference  Shares  of  the  ;  .Xlacilonald  Co  .  !  294  294  29 

Company  for  the  Quarter  ending  !  .Maple  Leaf  .Milling . 

[June  30th,  1919,  has  been  declareti,  j  Montreal  Power  Con .  89' j  89'^  ,89 

payable  on  July  loth,  1919,  to  Share-  i  Montreal  Tramways  Debs.  .  .  .| . 

•  holders  of  record  a;  the  close  ofiN.  .\.  Pulp  A-  Paper .  6  6  6 

I  business  June  26th.  1919.  'I'ho  Trans-  I  Nat.  Breweries .  130  130  129 


85  85  j  84''i  85 

284,  284i  284'  284 
;  104  1014  105  , 


Canadian  Car  &  Foundry  j 
I  Company,  Limited 


56'^ I  56 
65  64’ 


227'4j  2244'  227’^i  227 
76  754 


,89  to  89 


CONSULTING  ENGINEER 


jjl  business  June  26th.  1919.  'I'ho  7rans-  I  Nat.  Breweries 
— ,*1 1  fer  Books  of  the  Company  -w  ill  not  I  Do.  pfd  .  .  . 

““  I  be  closed.  '  .N.  S,  .Steel 

- j  By  order  of  the  Board,  !  Ggilvie  .Milling  pfd, 

A.  C.  BOURNK.  j  Penmans  Ltd . 

Jt  i  Secretary.  :  Do.  pfd  . 

_ [  Montreal,  June  6th,  1919,  ‘  ;  Quehee  n,\  .  .. 

Riordon  I’.  6c  P.  Co 


1284  1.36 
.1  98 

78 ‘-2  SO 


6  5«'4  6  6 

.36  i  129  1.37  1.32» 

98  9.S 

SO'jj  7S''..'  S2'''>;  82 


Cable  Address:  "Engineer, 
Montreal’’  West.  Union  Code. 

DeGASPE  BERUBIEN 

Consulting  Engineer 

ftS  nOVAL  l.\8l  RANCE  BVILD- 
I.\G, 

Tel.  M.  S240  MONTREAL 


A.F.  BYERS  &  COMPANY 

limited 

iAGlNLLRS  & 

rONTRAfTORS, 

840  rnireralty  street, 

.Montreal,  Qae. 
BUILDING  CGNS  rni  CTIO.Vi 
Alteratiooa  Honpitals 
Bnaks  OfTIce  Blilge. 

Power  Ho!;!.r! 


(.AN.4DIAN  COTTO.XS  : 

LIMITED  Do.  pfd  . 


N'oticp  is  hereby  given  that  s  Quar-I  Do.  pfd  . 

terly  Dividend  of  One  and  a  Half  per  ,Sl .  Lawrence  Flour  x.d .-... . 
^ent.  ( 1  >^4.1  has  heen  declared  on  the  I  Tf,rr,nf  o  l?^ 

rreferred  Shares  of  this  Conipanv.  .p  f,"  •  . 


I  I  letrriea  ^nares  or  this  Conlpan^.  t  1  o' 
payable  the  4th  da.\  of  juh-.  1919,  to  >  ooke  Bros 
Shareholders  of  record  the  9'3rd  June,  i  Tram.  Power 
,\lso  that  a  Quarterly  Di\  idend  of  3'uekefls  Tobacco 
One  and  a  Half  p-'r  cent.  (li<;<r,>  ha.s  On  i.frl 
been  declared  on  the  Common  Shares  „  1  '  V'  .. 

of  this  Company,  pavalile  tho  4fh  day'  "noasso  I  otton 
of  July.  1919,  to  Shareholders  of  re-  "nvagainack.  . 

cord  llic  ?3id  June.  W  oods  .Mfg . 

By  order  of  the  Board,  ^ 

A  BRUCE. _ — _ 


. 1 

30 

103’'i 

1 

2934 

1034 

684 

6S’'4, 

i09 

109  j 

•  •  1 

14 

! 

14 

S5 

' 

87 

87  L 

'2  102'2  106’4'  10:5 


107’ 3  106'2I  1074'  107 


Thursday  |  Friilay 

Sale* 

High 

Low  Asked 

Bid 

69 

42 

42  424 

42 

460’ 

86 

854 

854 

486, 

.  75 

72 

33.5 , 

.  86 

25* 

.39 

35 

2040' 

94' 

94  94 

934 

183 

.  117 

116 

174 

4165! 

60 

574I  •59»4 

594 

,3210 

63’i 

62  i  62*4 

624 

11.30 

324 

3141  .  ■ 

304 

330, 

91 

91  1  9l 

90 

180; 

684 

684: . 

684 

245 1 

i  ,  . 

101 

278 

. 1  82 

804 

4.5 

1 

86 

35, 

1124 

ii24l  niH 

112 

50 

784 

7841  79*4 

79 

140: 

. 1  50 

530 

85 

85  !  844 

844' 

1722 

Mt 

29 

29  :  ^ 

284 

915; 

1054 

10541  1074 

105 

324 

.57 

564  57 

664 

18251 

66H 

654  66 

654 

62790 

6 ' 

1114 

lii  ii24 

111 

6561 

104 

m 

49 

49 

481-5 

76 

25 

SO 

ISO 

180  ,  180 

175 

20 

•226 

226  2274 

226 

2626 

18 

.  70 

68 

75 

.  .  294 

294 

506 

167 

167  169 

167 

45 

89 

89  894 

89 

96d 

74 

734  73*4 

170 

6 

6  1 . 

6 

9:,o 

l.T4»4 

134  1  134 

is;34 

7476 

00 

84 

83  j . 

84 

7.3-1 

no 

no  j . 

■■ 

5^ 

184 

184  19 

184 

6.5^ 

60 

124 

. 

34O 

.323  8 

.32' il  .324 

.32’f 

11483 

107 

1064  197 

1064 

3.332 

97 

97 

974 

28 

691*4 

69  ;  70 

69 

28,55 

182 

431 

41 

41  i  41 

4OH4 

n 

.36 

170 

16 

15'^l  . 

6187 

.5 

88  !  . 

10 

.  ...  1  87 

85 

15 

49 

474 

46 

9.5 

95  , . 

. 

5 

Tel.  Main  7729 

SinONS,  MY  &  CO. 

Members  Stocks 

(liirago  Board  of  Trade 

Winnipeg  Grain  Exchange  V  • 

Provisions 


Montreal. 

June  Tth.  1919. 


The  OgilvieFlour  Mills  Co. 

LLMITFI). 


La*t  i  Bethlehem  Steel  B 

Stock*!  Open  High  Low  Sale  Buiie  ^  Sup#rio 

Am.  Linseed  7  7P4  70;^  |  Ctn.  Par 

Am  h4  fi3"g  Central  Leather 

Ai  Su  .1  itra  Tobacco  IlM'g  llfiig  112V  112*4  !  Chandler  Motors 


Brick  S^ettlns  rump  HouNea 
Car  Barna  Paper 
Culverta  ncsMcncca 

DnAA  ^rliocElft 

Fartorira 

Garacea  Tlieatrca 

Reference?;  Merchants  Bank. 
. Bradstreets . 

Telephone  Uptown  7870 


Alii.  ..aimers 
Am.  I'oct  Sugar 
.^m.  Can 
Am.  t'ar  &  F 
Am.  t  ’olio  O 
Am.  Hide  4  Leather 
Do.  pfd 
.\m.  Locomotive. 
.\m.  Smelting 


ESTABLISHED  1S40. 

Bradstreet's 

Offices  ThrouKhoijt  the  Civilized 
AVorld 

OmCES  IN  CANADA 
Calgary.  Altn.  Itancouvrr,  D.C. 
Edmonton.  Alta  llniuilton,  Dnt, 
Halifax,  N,8.  Montreal,  Qtie, 

London,  Oiit.  (tuelire,  Qnr. 

.Ottawa,  Ont,  |  Toronto,  Ont, 
St,  John,  N.B,  XX  innipeg,  Man. 

Reputation  cralnecl  by  lone 
years  of  vigorous,  c-onsrlentioiis 
and  sueeessful  work. 

UOHN  A.  FUI.TON 

'‘Uperlnlenclont  -  MOMT:F\i.. 


Walter  6.  Kennedy 

DENTIST 

Dominion  E.vpress  Building, 
14.5  Sf.  James  Street. 

Telephone  Main  3137. 


George  Lyman 

INSlR.VNtL  BROKKR 
Lewis  Bide..  17  Sf.  John  S{. 
FIRE,  LIFE.  YIARIVK.  .\(  (  I- 
DEM,  .VlTO.nOBILt,  LTl. 


DT5  TDEND  NOTICE.  Am.  Hide  A  Leatl 

.NOTICL'  is  hereby  friven  th.i*  a  p*'’ 

Quarterly  Dividend'  of  Three  Ter  aS:  brnHUn*'''' 
Cent,  ha.s  been  declared  on  ihe  Com-  Amcr  steel  Kndr« 
mon  Stock  of  THE  OGILVIC  FLOUR  w.foiien 
MILLS  (  O.,  LIMITKD.  payable  XVed-  Am.  Z’nc 
nesday,  the  Second  Day  of  July.  1919. 
to  Sliareholdf  rs  of  record  at  the  Xtlaniie  Gull.  ' 
cIo.se  of  husine.ss,  .Monday  lue  Twen-  B»l*ind  Loco 
fy-Third  Day  of  June.  1919,  - 

By  Order  o^^  the  Bo^ard  ^  ^^,05  Hg|dG 

SeC!var>.  _  _ 

Montreal.  June  13th.  1919,  A.XM'AL  ge 


43',  43'4  42'4  42''*  '  (  hcsapee.ke  «•  Ohio 

M  Spi-ii  Sfii*  SS>,  !  Chir.iKO  M.&St.P.  . 

,X5'4  ■‘i4'4  .X4'4  '  ( 'hil»  i'opper  Co 

nO'5  112’,  109' J  in9\  Chino  Copper.  ... 
BO  BUf  n9'*  fil  V-  .  Colorado  Fuel. 

22'?  3:4'*  :>2'v  92'*  I'onlmenlal  Can. .  .  . 
123'*  120  122'.?  122':  .  Corn  Products  .  . 

S3«4  S5'4  82'?  82»4  I  Crueible  Steel.  .  .. 


SO’i  SO’ii  BO’ti  SO’A 
88' i  89'*  87  8’ '4 

27-',  2S's  27G  28 

tS2  lfi2't  IBl't  181'? 
10,3'?  100  102  102'* 

202  202  200'’4  201' a 

tiO'4  BO'?  BO  hO 
42'4  42’*  12  42'a 


Dividends  Declared. 


«5V  Stock 

42V  42V  *2  42*3  <  wn  Gtn  EloHfio. 

2**  2S*?  2f»*+;  Can.  r*r  AFdryCo  , 

45**  45*8  44*ii  <•**  Braiihaft  Trac  pfd 

47’'s  47  Amea»Holden  pfd..  . 

97*-v  9  7*3  96V  Can  Crokcar-Whoelor 

fi7*i  70U  6RV  ♦'9V  I  Co.  pfd 

92  9?V  90'|i  90V  Do.  com 

94‘i  53  33 'll  j  Porto  Rico  By  pfd 

I7*g  I  Sherw’in-Wiilitm?!  pfd 
163  I  Ailanti^^  ^ugAr  pfd 


133*2  133*2  I31't  131C,2  :  Gon.  Flcctnc. 
117  117  113  113 *'4  General  Motor* 

22  V  2o'4  22  22  Goodrich 

71*4  "2-4 


33V  34‘, 

t7V  n' 


Am.  Z’nc  22V  2o'4  22  22  Goodrich 

Anaconda  Copper  71*4  71  M**  !  Groat  Non  horn  Oro. 

Atchison  .  99*4  Stales  Steel 

AtlanlieGulf .  176  1^**  173*^  173* »  ,  Iniornat.  Paper 

Balwind  Loco  .  10  *4  It'Pg  93  V  93  V  ,  Inlornat.  Pap^^r 

'  In.SpirSt  ioO  (  Opp^  . 

■  ■  ^  ^  ;  Intornat.  Nickel 

Ames  Holden  McCready  Limited '  *£3*”™' 

•— —  J  Lackawanna  Steal 

ANNUAL  GENERAL  XIEETING  OF  I  " 

SHAHEHOLDERS.  I  Mexican  Petrol . 

Miami  Copper . 

*  I  Midvele  Steel 

Notice  IP  h'T'Sb:'  c■i^  en  that  th^  .\u*  i  Lead 

nu^ii  General  Mect:njr  of  th^  Sh?ii  •»*  i  ^ 

hnider.v  of  .Vmee  Holden  M'' '  D  I  Havew 
Limited,  will  be  held  at  the  nffire  of  v-’ 
the  Company,  1221  Mount  Royal  .\^e-  1 
nue  Ka.^I  IPenn^vV^^ 


227*4  229  222*5  223*^  •  Penmans  Lid.  com. 

30  3hV  77  73  ;  Penmans  Ltd.  pfd 

47‘i  47*4  46*4  47*t  |  Shredded  ^lieat  com 


P.C.  Payable  Record 
2  .luly  1  Ju&e  14 

.  I  V  ’ful.v  lO  .Tune  26 

,  1*^  .luly  1  .Tune  14 

1^4  July  2  June  12 

IV  .Tune  30  June  20 

1*4  June  30  June  20 

iV  July  2  June  20 
IV  June  ,30  June  15 

1  ^  July  2  June  12  j 

1 V  Aug.  1 5  Aug.  5  I 
1l«i  Aug.  15  Aug.  .5  1 

2  July  I  June  20 ' 

2!^  July  2  June  19  j 


209  BOARD  OF  TRADE  BLDG.,  MONTREAL 
Private  Wires  to — 

Toronto  —  Buffalo  —  Chicago  —  New  York 


Southern  Sales  Corporation 

IMPORIFKS  AND  EXPORTERS 

Offices  at  Ncn  York— Havana— Barbados— Port  of  Spain- Trini¬ 
dad— San  Juan.  Porto  Riro— f'nracas.  Tcnozuela— Boirola,  Co- 

lumbia _ Ontral  America  and  Panama— Nassau.  Bahamas— 

UaiUz  and  Bnelonn,  Spain— Buenos  Aires.  Argentina— Monlevi- 
dco,  Iniftua}— Valparaiso,  I’hili— iJporaelowii,  British  (iuiniia. 

PERfIVAL  F.  GIFFORD,  .Maiiairer 

EASTERN  TOWNSHIPS  BUILDING 

.HONTRFAL. 


BG'/.?  SB's  B.X  B«  I  Toronto  Gen.  TruBtB  SI'S  July  2 

,87  .87  .88  SB  ’  Toronto  Gen.  Truets, 

.57  .87  .8B  .SB»<  I  honue  .  1  Jul.v  2  June  19 

.=,9'?  eok,  f>9  fi9  i  Gould  Mfg.  Co.  com  .  IVj  July  I  June  20 

297,  91',  29'*  .901^1  Do.  pfd  .  18»  July  1  June  20 

.91 1'?  51'?  49  49ty  nom.  Cennere Ltd.,  pfd  I'a  Jul.v  2  " 

ll7»r,  118  n.5'i  115*4  Intercoltnial  Coelcom,  3  July  1 

89'ii  40'  99  .99  Ho.  pfd  .  .  3t^  July  I 

82'i  83*»  83  83  West  Iddi*  Electric.  .  Ui  July  2 

.53*,  .53S  5.9  H  53  H  Ont  Lo»n  *  n*b  .  iH  July  2 


DIVIOLND  NOTKE. 

Abitibi  Power  and 
Paper  Company 

I.IXIITF.D. 


sS  Notice  is  hereby  sriven  tli.c  a  Quar- 
m.'CennereLtd..  pfd  July  2  .Tune  21  |  terlv  Dixidend  of  One  and  Tl'.KC- 

ercol.ninl  Coelcom,  3  July  1  June  21  |  nuartOrR  (l'“4)  Tcr  Cent  In?  lu'Cll 

st'lPd'.Vlectric.  :  ‘llA  July  2  jSSJ  2^  <l€clared  on  the  Preferred  Slot k  of 

t  LofcD  r>#b  .  2V  Ju^y  2  June  16  ihf  Abitibi  Power  &  Paper  (  ompany 


!  M»pl#  L^3f  Milling  com  3 


Ot  ♦  •  Miami  t  opppr  .  , 

1  he  bhawinigan  ■ —  ... 

___  ^  Notice  IP  h'^r'Sby  cn  en  that  th^  .\r.-  National  Load 

PowAr  ouai  General  Mee'.;np  of  !he  f’h  a  i  i  ^*v«dai  .topper. 

TV  aier  OC  rower  holder.,  of  .vmee  Holden  M.i-reai'  !  New  Haven. 

Limiled,  will  be  held  at  the  offire  of  v.' y  r'',?,'!,. 

LOITlDanV  Ih'-  Company,  1221  Mount  Royal  .\^e-  1  n- “Vftr 
NOTICE  is  hereby  griventhata  '^rne. ^^^Tlt'.h;^4ouyo^ 
dividend  cf  one  and  three-quarters  o  eio<  k  noon,  to  receive  ih*  Report  |  Steel  Car. 

per  cent.  (134^7-'  has  been  declared  of  the  nirectors.  to  elect  Director*  i 
on  the  Comm-n  6;tnck  nf  thio  Com.  " . 'rf'P?'."’  '  ?«ding  .  _ 


118  US 
79'*  89 
98;,  98 

45»«  45' 


dividend  cf  one  and  three-quarters 
per  cent.  (134^7-'  has  been  declared 
on  the  Uomm''n  Stork  nf  this  ('om¬ 
pany  for  the  quarter  ending  Jtme 
30th,  1919,  payable  Jul?  10ih.  1919. 
to  shareholders  of  record  June  27th. 
1919. 

By  Order  of  the  Board. 

JA.MES  WII^SON. 

Secretary, 

Montreal  June  .5th.  1919. 


184'-?  180'^  1891.^1  Do.  pfd  .  IH  July  1*  July  .9 

27*4  27U  27'^  I  The  Mackay  Co.  com  I't  July  1  June  7 

51*4  59*4  51 '.J  I  pfj  J  July  1  June  7 

78  77*1,  78  iNipitang  10  July  31  June  30 

l8>-j  IS'y  iS'.j  j  uj,  nf  is'ova  Scott  4  Juiy  2  June  14 

30’|  Sfl'i  3  I  Bk.  of  Nova  Scot  i 

US  118  118  newatock  ,  2  2-3  July  2  Jude  14 

80  79**  79*4  ]  Honi  nion  Bank  3  July  2  June  20 

96Tx  98t')i  9B;fc  Molaon'sBahk  .9  July  2  June  14 

45»a  45*1  45^  Hillcrcft  roliieries  com.  1  July  15  June  20 

B1*'4  59*'4  89*4  Ho  pfj  July  15  June  20 


J  Limited,  payable  on  l.he  2nd  ri.iy  tif  i 
l^t  July  *  jUne  7  July.  1919,  to  Shareholders  of  ret  ord  j 
1  July  1  June  7  at  the  close  of  business  the  29' h  I 


of  the  Hirectors.  to  elect  Directors 
nnd  appoint  .\uditor.«  for  th''  en.-ninc 

xear.  an't  to  transect  •■anch  other  bijsi  Uepubirc  Iron  &  S  88 
ses.c  a.,  may  Iv  brought  before  thf  '  Koval  D.  Petrol,  N.X'.  110'* 

mociing.  I  Sinclair  Oil  Co  B4'? 

B\  order  of  the  Board.  Sio-*  Shield .  55'.^ 

cy  ^  i..ui’C*AV  '  South<*r  Pacifle.  lOi 

S.  f.  '  .Southern  Railway  2PV 

bfcrolar? .  j  ^  19*^ 

a5Iontr»^al.  May  C^th.  1^*1'^  .Stufl^bak(»r  lh.5*4 

— Mi— — — m— — Mm  i  Copper  14 

j  Texa.«v  Oil  263 

The  Steel  Company  of  Canada  iSSEl  Hi- 

I  tmitort  (  ^  '"d  Alcohol  118*4 

LIIIIIICU  f  S  Rubber  123'? 

, _  I '.  S.  Steel  197' , 

ordIN  ARX  DIVIDEND  No.  10.  r.^,  opp'er* 8^, 

N'oiire  IS  hereby  given  that  s  divi.  it  (  aro'.ina  (Them  77 

dend  of  one  and  one  half  per  cent  on  xvilly«-Overland.  SB'', 


45%  45*4  45 

Bl'?  B1*'4  59 

831.?  844.  89 


By  Order  of  the  Board, 

W^m.  H.  S.MITU, 

Treasui'Cr. 


n-,  83'?  C.P  R.  com  4-?  .,uneo..  tnay  oo  .  i 

n>,  87..  tVysV;i;?;fip.pfd  Canadian  Pacific  Railway  Co. 

88  91*,  88  89',  Bell  Telephone  2  July  IS  June  30 '  UOIIOUinil  I  DblllU  IIUIIRUJ  wui 

llOa  tllV  ^15  Imperial  Tftbafco  Co.  of  _ 

64**1  65*%  f>2'iii  62^4  t'anada.  I.td  1*^  June  27  .  ” 

Toronto  Paper  Co  3x1  July  2  June  21  ,  vriTTPr' 

107  107*4  106V  'H  I  Ogilvie  Flour  Co.  com.  3  July  2  June  2S  DI^  IDEMJ  NOTILl-.. 

2PV  29V  2JVjSteelCo.ofran.com  Aue.  1  July  lO  .  -  Ta^Q-rl  nP  Tli. 

19>*  21V  20V  I  Do.  pfd  IV  Aug.  1  July  10  At  a  mettm?  nf  the  Boa.  ri  of  Jm 

10.5V  105*^  102V  i02**j  I  London  Loan  A  Sav. Co.  IV  July  1  Juno  15  ■  to-day  a.  divid  -nd  of  Two 

14  14V  l^V  124  ,  City  Dairy  Co  IV  •fuly  1  June  20  Waif  Per  Pont  o-r  liip  Com- 

26«  269*4  266  266*4  '  Central  «  an.  Loan  A  3^'^  Half  I  01  Cem.  av.  ” 

101V  ^  Savings  Co  2*^  July  2  June  16  i  men  Sifck  for  the  »‘UArtor  rumn  olst 

132V  132V  131V  !32V  i  Colonial  Inveat.  &  Loan  March  L*sl.  bclne  *hf  rat**  of  Sfv- 

t.^8  160V  156V  15(*^  I  ('o  3  July  2  Juno  14  *  Pont  n^v  'inniim  f’'om  rrvC- 

118*4  153  147’,  isnc,  Aebee'op Corp. com  I'i  .fuly  15  July  1  Cent,  ppi  annum  r.om  rrve 

123'?  1254,  I2i  v»  ’2®,,  Do.  pfd  1 !?  July  15  July  1  Due  and  Three  Per  f  fnt.  per  annum 

197',  197S  106'a  198'<  N,  s.  S'eei  &  Co»i  Co.  Snecial  Income  .\ccount,  was 

BR  S8  B,*,  S.H  ;  ,.nni  I'x;  July  15  June  80 ,  5  ‘  k,*  "nth  Tune  nevt 

ss>,  88'?  87  87..?;  H„,  pfj  2  July  15  June  SO '  dwlari'd  payable  on  nth  June  next 

77  82*^  77  805,  L»  Banriue  Nationile  2'?  Aug.  1  July  15  to  Shareholders  of  record  at  3  p.ni. 

SB',  3B'.4  35'?  oj'?  Abitibi  Power  *  Paper  oa.u  xfo,,  ln<stant 

- Co.  pfd  1*8  July  2  June  80  0°  insiani. 

SECT  KITIi*  Dorn.  <  Oil  Co.  pfd  .  1?»  Aug.  1  July  12,  Bv  Order  of  the  Board. 

June  I8th.  1919.  Laurent ide  Power  Co  1  July  15  June  30  *  I 

t  Co.,  Membere  Toronto  XVeet  Kooteniy  P.  A  L.  !  ERNEST  ALEX.Y.N'DER,  i 

Bay  St.,  furn'ahed  the  ^®' Py  „  •  _ .  *  June  25  Secretary. 

ouotetionsi —  Ottawa  1..H,  A  P,  Co,  .  1  /?  July  1  June  20 1  I 


2(?  June  50  May  30  1 


OTTAWA  LIGHT  HEAT  & 

POWER  COMPANY.  LIMITED  dividend  no.  lo. 

Not  ire  18  hereby  given  thwt  s  dtvi. 
DIVIDEND  NO.  .M’.  ,  dend  of  one  and  one  half  per  cent  on 

Notice  is  hcreb.v  g.vrn  that  a  quar- 

a  1  .  .Ai  »  A 1  A  wN  J  of  thF*  compaDA  na^  been  d#^- 

tfrlv  dl\!dcnd  of  1  o  r  fOnr  and  ciai'cd  f''>r  the  quarter  cndini^  Jun^* 
One-Half  Per  Cent)  beins  at  the  rate  30ih.  I9i9. 


'I',  92V?  91'?  92  Twin  City  pfd .  1*A  Jul.v  1  June  14 

'8',  88'?  Bl',  87',  Can  Stearr.hip.  pfd  1*,ei'July  2  June  1 

8  91*,  88  89',  Bell  Telephone  2  July  IS  June  30 

llO'i  lilt,  109  110  imperial 'Tobarce  Co.  of 

84'?  65»,  827,1  82*4  C  anada  Ltd  I'A  June  27  . 

B5'.4  85'?  85'?  85V?  Toronto  Paper  Co  3x1  July  2  June  21  , 

107  I07''4  105’a  105 I  Hgilvie  Flour  Co.  eom.  3  July  2  June  23 

297*  304,  29*a  297,  I  Co.  of  Can.  eom  ]t?  >ua.  1  July  10 
19*.  ?lVa  197?  20 7,  I  Ho.  pfd  1*4  Aug.  1  July  10 


The  Steel  Company  of  Canada! 
Limited  i 


of  6®!-  per  annum,  on  the  Capital  preference  dixidend  No.  .12.  stock  Exchange,  kb  Bay  St.,  furn'al 

Stock  of  this  Company  has  been  dc-  Notice  t.-^  al.-o  given  that  .n  dividend  :  ’o”®"'"’*  approximate  puotations;^,^ 

dared  for  the  period  ending  June  At’'''*’' t'®'’’  .  '® 

..  e.  a  t.  ” HDO  f  II 1 1  >  paiT  I  f  1  0  T  T  rt  C  ^  O.w  -^.w.  1  *>6  Aft 

39ti).  1919,  payable  on  July  Esl.  1919.  share.,  of  the  Cempany  ha.s  h-c,,  de-  ; 88  00 

In  Shareholders  of  rceord  at  th”  9uarter  ending  'un"  i  31^  g-,  .  90  90 

dose  of  business  on  the  29th  da\  of  qr-K«  above  dividends  are  payahl*  !  ^"r)o”*n7d'^x  d*^™  00  09 

June.  1919.  .\ugust  1st.  1919,  to  ,.harchold-'  e  of  '  p|gp|^' |  4  pp 

The  transfer  hooks  Of  the  Company  rerord  at  close  of  businc.is  Jul;,  1  v.h.  :  Do.  'pM  ;  ; '  0?  09 

will  not  he  dosed.  Hy  orqpp  of  the  Board.  Brand-Hend  fi's  9S  09 

Bv  Order  of  the  Board.  ‘  V,  4.  r-uiotn  '  British  Ameriran  yrsuranee.  10  09 

T4  n  L?-rDL-i'T  T.-V.  .,...  Can.  Cereal  &  Flour  rrm  15 

D.  R.  STREET.  Trea.-'urer.  92  59 

,  ’  Secretary-Treasurer.  Hamilton.  Ontario,  June  11th.  l"! 

,  Ottava.  June  13th.  1919.  . - - — 


14  14V,  18'?  13'?  :  Citv  Dairy  Co  I 

288  2B9'4  2Bfi  2B«‘»  '  Central  '  an.  Loan  A 

lOG,  |9B  104*4  104'?  I  ^  Bavinge  Co  2 

132*4  132*4  131*4  ’32*,  i  Colonial  Inveat.  A  Loan 


1.58  1697,  156,4  157'?  '  '  Co 

118*4  153  147  ’,  159^4  Axbea'oF  Corp.  com 


123'?  125*4  121*4  123  Do.  pfd 

197',  107S  lOS’-s  19BI<  n,  s.  S'eel  A  Coal  Co. 

BR  88  87*,  8**4  '  com  . 

SSI,  88'?  87  87 V?  ,  Hn,  plj 


U  S  Smelt.  A  Ref  BS  ss  b**,  o.-4;  com  1'4 

li'Fh  Copper.  88',  88'?  87  S,v?,  plj  2 

V  (  aro'.ipa  Chem  77  82*,  77  80^  La  Banoue  Natlsnale  2'? 

XVillj.-Overland.  3B'4  SB',  35'?  oj'?  Ahitihi  Power  A  Paper 

- -  Co.  pfd  1*4 

I'NLISTED  SECT  KITIFJ*  Dorn.  (  oil  Co.  pfd  1*4 

June  I8th.  1919.  Laurentide  Power  Co  1 
5.  J.  Pattison  Jr.  4  Co.,  Member*  Toronto  West  Kooteney  P.  A  L. 
Stock  Exchange.  lOB  Bay  St.,  furn'ahed  the  „  P','’ „  .  ■  }H 

ff>llD«-ifi«f  AnnrnvimAfp  rnintAtions: —  Ottawa  L.ri.  «  P.  Co.  .  IV^ 


Bid  A*k  Wood- Mfg.  Ltd.  pfd  1*4  July  2  June  27  Montreal.  7th  May.  1919 

7S  on  81  no  Don*.  Steel  Corp .  IH  Aug.  I  July  15  ^  . —  1  ■■  e— 

12B  99  Laurentide  Co  . 3x3-6  July  2  June  24  ■” 


CANAniAN  nrrsSTHKNT  TtKLOR 


O.nOBILF,  LTF.  The  transfer  hooks  of  the  Company  r;,79ro  at  close  er  dusuic.^e  jui;,  *  ch.  ,  Do.  pM 

will  not  he  dosed.  _  Hy  pp^er  of  the  Board.  ,  Brand-Hend  fi'.* 

'"" ' '  Bv  Order  of  the  Board.  ‘  V,  u  r-uixtr*  '  British  American  yfauranee. 

■  ,,  „  Can.  Cereal  &  Flour  rrm 

D.  I*.  ETRELT.  T  a.-iii'r.  Machinerv  ecm 

- . -  ...  I  Secretary-Treasurer.  Hamilton.  Ontario,  jun*  lith.  l^io  j  po.  pfd 

“  ,  Ottawa.  June  13th.  1919. .  . . . — - - -  .  can°Ma*rconi 

TORING  Good  Eyesight^  onaMiDii  piycp  MID  o  ' Laurentide  Company,  < 21*; oirco*m''*^ 

PREVENTING  Eyestrain,  the  SPAlIISH  RIVEK  '  ULP  &  ^  Mghou-e 

.nd  experience  Is  PAPER  MILLS,  LIMITED  '  Linmed  'irSH 

XX'P  nfFpl*  X'fXii  * -  .1  I.  -  I  Continental  Life 

UllCI  .XUU.  DIVIDEND  NOTICE  Dorn.  Iron  *  Steel  5*  il939i 

14%  a  ■  -a-aaaia . ....  ( Incorporated  undPT  the  Laws  ol  the  Dorn.  Powei  pfd 

ICAL  COMPANY  ProVnceefOmario.)  I  -  Duh^P  Tme  pfd.  x.d. 

*  I  Not  ICO  IS  hereby  given  that  a  Dividend  of  e., 

HTED,  '  To  the  holder- of  the  70;.  Cumulative  Preference  Three  per  cent.  i.3''f'  for  the  Quarter  ending  i-.-eerr 

4,.  .  I  Shares  o(  the  Spanish  River  Pulp  and  Pape-  J’'®®  l?’9.  h»s  this  day  been  declare  un-  09^ 

Ihei-lne  West.  mu.,,  Cmued.  Sr’  A^i^^drs  B  s.  . . 

Daily,  8  to  6  p.m.  !  V«TICE  is  HEBEBV  GITEN  that  vouchers  om^of  ifeZe‘(rom’’irvr^"m™«:  mal;ing’’5^;‘’m  }™Tenal  Oil  ^ 

dN  will  he  posted  on  the  lath  day  nf  July  1!)19.  .aid  Dividend  and  Bonus  being  pavable  on  P''’ 

'  by  the  (  ompanv  to  registered  holders  of  7c,  Wednesday,  the  Second  day  of  July.  1919.  to  „ 


RESTORING  Good  Eyesight 
and  PREVENTING  Eyestrain, 
through  skill  and  experience  is 
the  SERVICE  xx-e  offer  you. 

BROWN  OPTICAL  COMPANY 

LIMITED, 

556  St.  Catherine  West. 

Up.  19xS2.  Daily,  8  to  6  p.m. 


PAPER  MILLS,  LIMITED 


(Incorporated  under  the  Laws  of  the 
Province  of  Ontario.) 


DIVIDEND  NOTICE 


Imperial  Oil 

International  Milling  pfd 
I.aml*ton  Golf 


i  ^  9^  39th  of  June.  Shareholders  of  record  at  the  close  of  business.  Ve®^®.®  Loan  A  Savings 


_____________  1919.  authorizing  them  to  receive  Wa-rants  re-  June  24th  I9I9 

- preaenting  the  dividend  on  such  rrefereac- 

'  Shares  for  the  year  ending  .30:h  June,  1914,  as  Ky  order  of  ti 
I  and  when  such  dividend  or  part  thereof  i-  de- 

_ '  ejared  payable  l\v  the  Board  of  Directors  ol  t  be 

I  ompany.  Montreal.  .Iun» 


“Empress  nf  Table  XXafrrs'* 

III  ordcriag,  rilO.NE  XIAIN  IHl 

RADNOR  TVATI.R  (  OMPANV, 

I  illllleit 

in?  MrGII'  Bldg..  XKI.NTRKXI, 


Black  &  Armstrong 


For  and  on  brhalf  of  the  Spanish  Rivor  Pulp  and 
Paper  Milli*,  Limited, 


1  GKO.  H. 

j  iVofident. 

j  l>afod  at  Toronto,  tho  Mih  day  of  .lunr.  IP  13. 

PROviNCrAlMPER  MILLS  M! 

I  M.Miii:i). 

'  .NO  III  I ;  IS  MUKKBV  OIVI.N  i.il 
fli’lfk  tid  of  One  ;ini|  TTirrt‘-i|u  "  .  i  t  b 
Pei  t  ('111  I)’-, '"cl  on  llio  I’rcli'iTi'il 

.S|oi  k.  null  ('nr  Per  frni,  tiT"  t  on 
the  t  oniinon  Sin,  k  of  Miii*  t  onipanv  , 
li.uc  hci  n  d^ilaiid  foi  iho  «  iiru  nf 
'ini’ilei  1  .ilh  p.i'nl  l ■■  .Ini-  I'nd  I'T* 
to  <  lioldn  ■  of  Kccoid  .1:  tjio 

1  |i,e,  of  Ini'inr  .Ini'  I4'li.  I''!'*. 

I  Id  M  V  X 
Sc,  'rt..''  I  eisn'cr 

I'a'iO.)  nt  ioiiiii*n,  .liiiw  i  .tlj,  l.'li). 


Dominion  Steel 

Corporation,  Limited 


Maritime  Coal  com . 
Massey  Harris 

By  order  of  the  Board  of  Directors.  Matthew  Black  com 

«•  p  o/^DfKte/-.v  45  Manhew  Lainff  6'8 

R.  F.  ROBINSON,  becretar.-  Mexican  Norlbeni  Power 

Montreal.  .lun*  IBth.  i;'19.  McDonald  cem 


McL)onaId  com 
!  i>o.  pfd 
:  Misaissausa  Golf  .  .  ■ 
Morrow  Screx*-  d'? 
North  American  Pulp 
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PROVINCIAL  BANK  OF 
CANADA 


dl  ARTEBLX'  DIX  IDEND  NO.  *12. 

NOTICE  i.o  hereby  given  that  a  Divi- 
end  cf  TWO  PER  CE.VT.  (2'T:).  being 
I  the  rate  r,f  BIGHT  PER  CENT 


institution  ha*  been  declared  for  tj*p  , 


7.27  I  tions  to  the  new  slock  tip  to  Jiin« 


and  after  the  Second  day 


I'Sl  The  General  .Unnu-at  Moeting  of 'the 
®'?i  I  iSharehoider.f  will  be  held  at  the  Head 
;•??  I  Office  of  this  Bank,  in  the  City  of 
S'fy  .Xfontreal.  on  Wednesday,  the  1.3th  of  j 
Augru.st.  1919,  the  chair  to  be  taken  at 


T.XN'CREDE  BIENWENT. 
Vice-President  and  General  Manager. 
Montreal.  May  23,  1919. 


Central  Canada 
L^oan  &  Savings 
Company 

QIAKTKRI-V  ihyidend 

NTifil'p  is  liprohy  srixpii  that 
.n  flivitlpiiil  of  Til'O  A.Mi 
0.\F-HAI,F  PKK  UE-VT. 
(•2li'"r)  for  fhrpp  months  end- 
iiiir  .limp  301  h.  lOU),  at  the 
ralP  of  TEN  I’Elt  (  ENT.  (10 
p.f.)  ppr  an II mil.  has  hppn 
(Ipplarpfi  upon  tlip  Capital 
stork  of  this  Institution,  and 
tlip  sanip  will  l»p  payahlp  at 
tlip  offirps  of  the  CompanT, 
Toronto,  on  an»!  after  YYed- 
np'flnv.  the  Seeonrt  Pay  of 
.liilv,  into. 

The  Transfer  Books  will  he 
elospil  frotii  the  16th  to  tlie 
nntli  of  Jiine,  ifoth  days  in- 
chisiTp. 

By  order  of  the  Board, 

K.  R.  YVOOn. 

President. 


C4STIS 


COMFORTABLE 

Office  and 
Lounge 

CHAIRS  AND 
CHESTERFIELDS 

Seat  English  Upholstery 
(ALL  UAIRl 

568  St.  Catherine 
Street  West 


Merchant’s  Casualty 
Company 

INSURANCE, 

Toronto.  Montreal  Winnipt 


I  corporation,  Limited  *  * 

j  Scarhoro  Golf 

!  _  _  J  South.  Can.  Power  com 

^iOTII  r  OF  '  Ste-Ung  Bank 

PREFI.RE.XE  SHARE  HIYIBEXB. 

m  ,4.4  j  Po.  . 

.NO,  *10,  Toronto  (  arp^t 

.X  ijiiartorl*  Piv.drnd  of  fhie  and  Torom  .  Paper  fi'» 
One-h.xlf  per  cent,  on  Ihe  rreference  T^mX rx*"k''R.d' v 
Sluire.s  of  the  POlUlnion  Meel  l  01-  Tru»i  X  (lua'anier 
poi  .ifion,  l.iinited.  hae  been  doelared.  '  "  ee'evn  Ajsurtnre 
p.D  .nble  tst  .Auaust.  10  Shareholders ^ 

Of  record  on  i:.ih  .Uily.  1919  : 

I  ihe  1  r.ui.=  ler  Hooks  will  he  e|o.«ed  **aii*wr*n 

from  Hie  1  ih  lui*  lo  Is1  .Ausiisl.  1  Pflijvfj] 

r'l®,  both  di’s  ineluvne  Wnuuuu 

I  H*  Older  of  Ihe  Hoard  of  Direetors. ,  - - 

I  f  B  I  AMURGN  No  disturhance 


Morrow  Screw  B's  .  87  00  92  59  ...  ,  , 

,  North  American  Tulp  .  5  .50  fi  .50  poratlon.  Of  XoroDtO,  W’hich  cloSCd 

I N,  s.  siiwi  ge,.  n,b  .  90  00  95  00  Us  door.s  on  Wednesday.  It  had 

'  p."n“rns™^  Mige  6'!.  .  !  97  50  known  for  some  time  that  tMs 

Kosedsie  Golf.  ...  ,330  00  concern  was  faring  difficuJties.  due 

^mhT*n‘’ro«rr  mm  '  18  00  'M  50  K®“«J‘al  conditlons  in  the 

1  *'uut  II.  Can.  I  com  lo  I'O  4,1  sti-  ^s*^***  ,,  —  1  _  _  ^  ^ 1  ^ 

I  ste-iing  Bank  . lOB  00  118  00  mortgage  loan  field,  but  to  its  h?avT 

Sterling  Coal  com  ...  15  00  IS  .*0 1  commitments  in  suburban  land.  It 

'  Toroncoulirpet  V  95  00  j  15  believed  that  the  assets  will  be 

Toroni  I  Paper  fi'»  ..  8B  00  9.3  60  .Bufficient  to  meet  eventuailv  the 

Wnt<*  Power  5  s  (1924  90  00  92  50  olainis  of  the  depositors  and  deben-  i 

Toronin  A  X  ork  Rad  ■  -  '919'.  98  75  100  00  ,  wu.  i.-vjn.j  .  .u 

Tr(U((  X  tiuaraniee  84  00  89  00  Hire  holders.  The  liabilities  to  fhe 

x'wtcrn  Assurance  10  5(>  .  public  are  nearly  |5J!(Hi,0h0.  and  to 

,  __ — i  -  ,1  ■■■k—  shareholders  I2.600.nfi0.  G.  T.  Clark- 


I  HAN  nn  FAILURE  appointed  temporarv  I.qui- 

l-Ufin  UU.  iniwwni.  ^  rerference  to  .1  \  C. 

CAUSED  NO  WORRY 

- - -  b.v  des'isicn  of  the  directors.  foMow- 

No  disturbance  “.vs  caused  in  fm-  mg  the  death  of  Herbert  K'addins- 
Bnci.xl  circles  1"  'be  su-sperisicn  of  t  n  managing  director,  about  D'o 
th<  .  laud-trii  lUhia'c  Mortgage  Uor-J  "  fck^  aco,  * 


S>errrt.ii  y. 

M'5Ulj(.>4l.  Juiil-  IbUL  i919. 


BECOME  A  REGULAR  READER 

It  easts  anly  three  dollars  a  year  for  resrular  weekly  delivery  to 
a  Canadian  address. 

THE  FIITANCIAl.  TI3IE8  PfJBLISHING  CO.,  LIMITED. 

Montreal. 

Enelased  find  . . . for  S . . 

for  whleh  send  The  Fiaaarial  Tloies  for  . ^sonths  t» 

HAMS . I  . 

ADDRESS .  . - 


SCBSCRirTIONSi  In  Canada,  $0.00  a  year)  SI.7B  for  six  months.  In 
Great  Britain.  12s.  n  year)  7s.  for  six  months.  In  United  States, 
$3.00  a  year)  S3.CO  for  six  months. 

Maks  all  Cheqnea.  Drafts  sad  Money  Orders  payable  to  the 
Company. 


IHE  riNANOAL  TIMES,  MOT\'TREAL,  SATURDAY,  JUNE  gl,  1919 


REINVEST  YOUR  BOND  INTEREST  TO  BEST  ADVANTAGE 


Halifax,  St.  John’s,  Nfld.,  Sherbrooke,  St.  John,  N.B. 
Sydney 

F.  B.  McCURDY  &  CO. 

134  ST.  JAMES  STREET,  MONTREAL,  CANADA 

Members  Montreal  Stock  Exchange 

Dealers  in  Investment  Securities 

Stocks  Carried  on  Margin 

Direct  Private  Wire  Connection  with  all  Offices  and 
with  Laidlaw  &  Co..  X.Y. 


ISUGAR  C0.’S  ASK  TENDERS  FOR  LOCOMOTIVE 

PROFITS  ARE  FORTHAILCARS  IS  feature 
.  NEW  RECORD  AT  TORONTO! 


Now  and  Again 

Exceptional  opportnnitip<t  occur  tor  tlie  liiTestment  of  fund*  In 
nliable  aenuities  to  rehim  exceptional  ratea  of  latcreat. 

Bt  folloninc:  carcfiillr  the  trend  of  (he  tnorket  yon  may  pick  up 
one  of  these  opportunities  tor  yoiuNcli. 

The  best  nay  to  do  this  is  to  car.-fully  stndy  onr  monthly  “T\. 
VESTMEXT  SERVICE,*'  and  hy  keeplnsr  iii  touch  with  our 
STATISTK  AL  ItErAKTMEM, 

Write  to  us  for  further  p  .rticutare  of  the  eirviee  we  can  offer  gou 

McCuaig  Bros.  &  Co. 

Members  Jlontreal  Stock  Exchange. 

>OJRF.  DAME  A.M»  ST.  FRAXCOIS  XAVIER  STREETS, 
MOXTREAL. 

(Is  Ihr  Heart  of  the  Finasdal  Dtsirirt  ) 


,NEW  RECORDMH'l^'SS^SS^  at  TORONTO 

f  I  I  enquiries  to  various  Canadian  car  _ _ _  j 

_ ,i  builders  for  tender?  for  the  ootistmc-  .  ,  i.  •  r\  rs‘j. — ?  I 

Atlantic  SliiMr  To  Now  in  tb7'  20  steel  postal  cars  and  for  Stock  Market  lit  Queeil  City  In-! 

i  sugar  is  Now  in  the  steel  first-cia.??  coaches.  .j-.j  Quiet  Side  As  a  Re-i 

Best  Financial  Position  In  Its  The  postal  tars  are  to  comply  with  t  r  r  u  TT  4.  a 
Historv  aq  fhp  Rp«iilt  nf  tlie  i  latest  Canadian  Railway  Mail,  suit  of  Labour  Unrest— hpan- 
j  IS  •  Service  Department  specifications.!  jgj,  River  Issues  Expected  to. 
Largely  Increased  Earnings  and  also  those  of  the  United  states ^  „  ,,  ^  j! 

ftf  thp  Pn«t  Fiscal  Vear  Railway  .Mail  Service.  They  will  be  Do  Better  When  BreieiTCd 

Earned  15  p  c.  on^f.  S,«r!  ^  ;  Div.  Plan  is  Cnaummated. 

FASTERN  CAR  WIPING  Trading  in  the  stock  market  here 

i  The  reports  that  have  been  heard  nrr  nilfinrMn  nrDT  has  fallen  to  midsummer  proportions,! 

l,on  the  local  Street  for  some  months  Oir  DIVIDEND  DtuI  inactivity  of  stocks  at  times  con-j 

:  past,  that  Atlantic  Sugar  Refineries,'  frasting  rather  remarkably  with  ae-, 

n  Dimited,  was  steadily  workin.g  itself  ,  . re.-u  ' 

I  *  ,  .  In  addition  to  declaring  the  re,gu- .  people  attrubute  this  to  the  indus-l 

I  iinto  a  very  strong  position,  arei  la.r  dividend  of  2  p-c.  on  the  preferred  trial  unrest  prevailing  in  Ontario  and 
i  confirmed  by  the  annual  statement  and  l',4  p.c.  on  the  commoji  .shares  yvestem  Canada,  but  there  Is  no  ap- 1 
!  i  of  the  Company  for  the  year  to  April '  "f  fbe  "Scotia  Company."  pa>  able  ,  parent  reason  why  this  should  not 
I  30th,  1919,  which  is  now  going  for-,  '’uly  If’  holders  of  record  .June  i  ^iso  have  an  adverse  influence  in  the  j 

ward  to  shareholders.  1  30th.  it  is  announced  that  a  dividend;  ytontreal  market  Toronto,  of 

1  The  Company's  business,  both  in  .  I’-f-  ff”'  ’be  year  191S  was  de- 1  popr.se,  l.s  more  keienly  interested  in  ' 

I  I  Canada  and  for  export,  has  been*  fjared  on  the  preferred  stock  of  the  labour  difficulties  of  the  gold! 

I  .stc.idily  inerf  asing,  and  adiantage  Eastern  Car  Comiiany,^  Scotia's  sub- ,  silsrr  mines  than  is  .Montreal 

;  has  licen  taken  of  this  expansion  (o  i^idiary.  imyatilc  .Inly  1.5'ih.  y,,,,,  tlie  general  indu.strial  unrest  I 

,  place  the  ('oinjiany  in  strong  finan-  This  wipes  out  all  arrears  of  di- :  should  be  a.s  much  of  an  influence, 

cial  shape.  This  is  reficctefi  by  the  v'dends  on  the  preferred  stock  of  the*  m  rnarket  as  the  other.  The  old 
;  siibstaniial  increi^e  in  liatulities  1  f'empany  up  to  tltp  first  of  the  rii,ira:e  is  heard  in  this  connection 
I  and  a  corrcspoiuiiiig  increase  in  as-'  present  year.  i  timi  the  banks  are  discriminating 


McDougall  iSr  Cowans 

Members  of  the  Montreal  Stock  Exchange 


d  first-cia.ss  coaches.  dined  to  Quiet  Side  As  a  Re-i 

postal  t  ars  are  to  comply  with  .  ^  l  »t  a  c? 

atost  Canadian  Railway  Mail  ,  sult  of  LftbOUf  Unrcst^— hpan- 
e  Department  spwifications.j  jgj,  Rjver  Issues  Expected  to, 
so  those  of  the  United  States;  j! 

ly  Mail  Service.  They  will  be  Do  Better  When  Prcfeircd; 

6  inches  in  length.  piv.  Plan  IS  Consummated,  j 

FERN  CAR  WIPING  Trading  in  the  stock  market  herej 

1%  I  If  I  fx  r  has  fallen  to  midsummer  proportions,!  j 

IJrr  DIVIUtNU  Uhljl  the  inactivity  of  stocks  at  times  eon-p 
frasting  rather  remarkably  with  ae-{ 

*  I  tivity  in  the  Montreal  market.  Some* 

ddition  to  declaring  the  re,gii- .  ppppjg  attribute  this  to  the  indus-l 


QUEBEC 

HALIFAX 


STOCK  BROKERS 

MONTREAL 


ST.  JOHN.  N.B. 


Direct  Private  Wire  to  aii  Branches  and  New  York. 


I  and  a  corresponding  increase  in  as- 
j  sots  and  working  capital. 

I  Since  me  close  of  the  war.  it  has 
evidently  been  possible  for  the  com¬ 
pany  to  add  very  inaleri.tlly  lo  its 
supplies  of  raw  sugar.  'I'his  ha.s  re¬ 
sulted  in  a  marked  increase  in  in¬ 
ventories  and  probably  also  exiilains 


the  increase  in  Bills  Payabl'? 


:  BANQUE  RATIONALE 
j  .^  DIVIDEND  INCREASE 

’  The  heard  of  directors  of  La 
'  I  Banqiie  .N'atinnale  have  declared  a 


'that  the  banks  are  discriminating 
ag'iins't  Toronto  and  that  money  for 
stock  market  purposes  is  much  more ; 
difficult  to  obtain  here  than  in  Mon/t-  * 
real.  I 

EopomotlTe  Stork  Strong,  * 
rtanadian  Locomotive  shares  have, 
been  rather  con-spicuotisly  strong  on 
buying  apparently  emanating  from 


J.  O.  Hastings 


Ryan,  Grier  &  Hastings 

Vlrmbcrs  Montreal  Stork  Exrhange 

30  HOSPITAL  STREET  -  -  -  MONTREAL 

Main  1193  • 

Direct  wire  with 

Hirsch  Lilienthal  &  Co. 

Members  New  York  Stork  Exrhange 

C)1  BROADWAY  -  -  -  -  NEW  YORK 

Bowling  Green  9780 


Shearson,Hammill&Co. 

Bankers  &  Brokers 

Members  New  York  Stock  Exchange 

Extend  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities 
at  the  rates  of  commissions  in  force  on  the 
American  exchanges.  ::  ::  :: 


I  arc  represented,  by  the  •'idvam  cs  ,  dividend  on  the  capital  .stock  for  the  inside  interests,  and  the  .Street  ex- 
i  again.?t  raw  material  ptticlia.std.  quarter  ending  Inly  31  of  p  ^  Pt'ets  fbat  ultimately  news  to  .lustify  | 

I*  Big  Iiirrrase  in  rrnfifs.  I  which  is  at  the  rate  of  10  p.c.  per  advance  will  be  fortbconiing.  i 
I  nnnnm  i'loM  of  th--  indtistrial  li.st  has  been ' 

The  gross  profits  for  the  year  ■  sleadv  though  the  .steel  groun  is 

amounted  to  $986,343.  as  compaicd  '  ^  "’'s  represents  an  Increase  in  the  • _  ^ 

with  $462,676  in  the  previous  yea.-. :  ^ank  s  distribution  to  shareholders 

Tlie  rn-ofits.  adde.d  to  the  balance  as  of  '  P.e.  per  annum,  the  previoms  rate  •  Barcelona  Traction  and  ^ 

lof  3"th  April,  1919.  brought  the  lolal  '’Oirih  p.f .  Ttra/ilian  Traction  have  been  steadv 

lUtion  UP  About  two  .veais  ago.  the  dividend  raetion  hate  been  steady 

e  foLow-  "as  raised  front  8  to  9  p.e.  Up  m  .’’’ark-'  is  inclined  to 

1912  it  WHS  7  p.c..  then  S  p.e.  to  1917.  thinks  ihal  it  wnll  not  he  long  before  , 

$  85.700  The  action  is  in  line  with  that  of  favourable  is  heard  on  | 

the  large  ma.iontv  of  Canadian  char-  Btaztlu-m  ! 

,8fis55  tered  banks  w  ho  have  been  experi-  Snantsh  River  shares  have  not  I 
'  ofen  ss  acMvc  here  as  in  ^Tont^eal 


amount  available  for  distribution  iip|  About  two  .veais  ago,  the  dividend 
lo  $1,309,782.  from  whirh  the  follow-  "as  raised  front  8  to  9  p.e.  1  ji  c; 
ing  di.stributions  were  niado:—-  1912  it  w.-is  7  p.c.,  then  8  p.c.  to  IIi17. 

Bond  Interest  for  year  _ $  S5,7<t0  The  action  is  in  line  with  that  of 

Banking  Interest*  and  Ux-  'be  large  nuajonty  of  Canadian  ehar- 

I  hatiae .  186.s,55  tered  banks  w  ho  have  been  experi- 

Depreeration  for  Yp.-ir  ! . . . . .  164.397  largely  inereased  profits  ow- 

Kest  rve  for  Bad  Debts  and  ,  'OR  to  the  greater  business  which 

Biisine.ss  Profit.?  War  Tax  69.892' 'hey  have  been  handling  during  the 


1912  it  WHS  7  p.c..  then  8  p.c.  to  1917.  '™g  oeiore 

The  action  is  in  line  with  that  of  favourable  is  heard  on 

the  large  ma.iontv  of  Canadian  char-  B'aztib-m  , 

tered  banks  w  ho  have  been  experi-  ^  Soamsh  River  shares  have  not  I 
encing  largelv  inereased  profits  ow-  been  as  acMve  ,here  as  m  Montreal 
ing  to  the’  greater  business  which  ]}  doubted,  howey-er.  ti.aff.  the 


Betterments . 106,166  period  nf  the  war,  as  well  as  the 

leaving  a  balance  to  be  carried  for-  !  general  tendency  lor  a  better  treat- 
ward  into  the  new  year  of  $698,771.  "’ont  of  shareholders  than  has  been 
a.s  compared  wiih  $323,439  at  the ;  the  case  in  the  pa.st. 

end  of  the  previous  year.  !  - 

Over  1.5  P.l  .  on  Preferrecl.  '  !*MELTER*S  ORE  RE(  EIPT.S. 

Deductions  for  the  year  were  con-  ,  Consolidated  Mining  Smelting 
siderablv  in  excess  of  previous  years'?''®  receipts  at  Trail  S’^ltei'  from 
due  to  the  larger  amounts  set  aside  to  June  -?h  919.  inclusive. 


|.|p  financing  scheme  as  ouliined  in  the 
)jp  daily  papers  from  time  to  time  1s 
siiheianfially  eorrcct,  and  the  posi- 
,'j^  tion  of  holders  of  the  e.ompany’.s  se- 
eiiri'tie.s  will  be  materially  improved 
when  the  sehenie  j.s  finally  evolved, 
.^melfprs  Easier. 

Consolidated  Smelter  shares  have. 


for  depreciation  and  betterments.  lo  .laie,  m 

and  to  reserve.?  for  taxes,  the  total  , 

being  $611,611  compared  with  $25.".- i  s  .Mines  : 

895  in  1918.  and  $193,025  in  1917.!  f  entre.  Star .  4... 

leay-ing  available  for  the  preferred*  L'.  '-n- 

stock  an  amount  of  $375,332,  or  In  Molly  Gibson  ....  IJ  ii9i 

I  excess  of  15  p.c.  on  that  issue  com- ;  ‘'O-  fine .  .*'9 

!  pared  with  8.3  p.c.  in  1918,  and  4.5;  Rich^nd  Kureka  ..  . .  .^ 

po  in  1917  i  St.  Eugene .  4t  66 

I  ,  Sullivan .  2.364  lin.,56r 

President  McGihhon  s  Retnarks.  ,  other  Mines  .  809  39.27? 

!  The  president.  D.  Lome  McGib- !  - - 

jbon.  in  his  address  to  shareholders,  3.661  222,921 

states  that  the  demand  for  refined  - - - 

sugar  for  export  is.  very  heavy,  and  !  nEMER.lRA  ELEPTRIC  E.\RNT>T.,S. 


Consolidated  Mimns  f,-  Smelting  '  been  quite  and  easier.  The  c/vm- 
ore  receipts  at  Trail  Smelter  from  pany  has  much  to  contend  with  .iust 
June  1sl  to  June  7th.  1919.  inclusive,  now  in  the  reconsitruction  ntr-od 
and  from  Oct.  1st,  1918,  to  date,  in  with  an  unsettled  metal  market  and  i 


ns  ;  an  equally  unsettled  labour  situa- 

ompany's  .Mines  :  ,  tion  but  the  management  is  capable  ! 

Centre.  Star .  422  51,743  and  there  is  nothing  to  indicate  that 

Emma  . .  19.143  its  dividend  position  la  In  danger. 

Molly  Gibson  ....  19  .'97  5Iiieh  interest  is  felt  here,  nafiir- ' 

No.  One .  9"9  ally,  in  Toronto  Railway  shares 

Richmond  Eureka .  39  which  have  been  quite.  The  di.sptite! 

St.  Eugene .  47  664  between  the  company  and  its  cm- i 

Sullivap .  2.364  1 19. ,569 1  plo, vers  apparently  nears  a  crisis  and 

-Lher  Mines  .  S99  39.275|  nobody  seems  to  be  able  to  fore- 

- - 1  cast  wbat  the  final  settlement  will  < 

3,661  222,921 !  be.  The  men’s  demand?  in  their 

- - - ;  entirety  are  quite  Impossible  and  if 

EMER.IRA  ELECTRIC  E.\RNT>T.,S.  I  '-hey  insirt  on  their  maxitnum  de- 

mands  there  will  no  doubt,  he  a 
Gross  receipts  of  the  Dcm^rara  Every’  effort  is  being  made 


that,  while  the  company  Is  doing  a  .  -  .  ,  «  .i.  r,  mands  there  will  no  doubt,  he  a 

share  of  this  business,  it  w  ill  par- i  ^®  strike.  Every’  effort  is  being  made 

ticipate  further  in  this  branch  of  the  '  ^'®®^''‘®  for  the  month  of  avert  this  calam'ity.  and  share- 1 

business  to  the  extent  of  keepin.g  the  \  ^7''®  9?  foHows  ;  R^'';  holders  have  shown  no  inclination  to 

t'o t i n cr  in  full  /?aT\af*i4v  T-ad.  $7,018.04,  E  net  (loss)  $o0.t>i.  sarrifirp  fhpir  stork  1ti  anv  nnaTitifr 


(1032 
Tel.  M.  1033 
(l034 


Montreal  Office 

85  Notre  Dame  St.  West. 

Next  door  to  St.  Francois  Xavier  St. 

R.  C.  STEVEN,  Manager. 


refinery  operating  to  full  capacity.  ™  a  iiei  uossi  j;;-'’--- 

The  total  business  of  the  company  |  b^bt  and  power.  $8,966.(4  n  t  ^.>. 
for  the  vear  amounted  to  $11,999,009.'  <88-94;  miscellaneous  net  $6„.9.,  on  ; 

i  total  neit  earnings  of  $3,802. 

Q*  I  TRINIDAD  ELECTRIC  EARNINGS.  ' 

J  I  CJ  i  Gross  receipts  of  the  Trinidad 

I  I  \  U  I  1  J  M  I  ^  Electric  Company  for  the  month  'cf  , 
April,  1919,  were  railroad  $12,219.47.  ; 
jk  1  j  light  and  power  $11,667.19;  ice  and  ; 

/%  -?■>.  |  refrigeration  $4,075.73.  I 

I  I  ^  Wf  I  I  Net  receipts  for  the  same  month  ; 

^  TT  Railroad,  $3,305.72;  light  and 

i  4  power,  $3,623.68;  ice  and  refrigera-  I 

/  %  a  Uon  $1,939.74;  total  net  $7,969.  j 

(Jn otocks  .  ,  . 

an  increase  of  aproximatcly  5  p.c.  | 
u  1  r  As  indicating  the  ben  fits  derived  i 

lie  will  to  .the  best  of  our  ability,  ^  successful  adveriisin.g  cam-  ' 

cheerfully  answer  questions  on  Mont-  paign.  President  McGibbon,  says: 


sacrifice  their  .stock  in  any  quantity 
from  fear  of  w'hat  may  happen. 

GET  NEW  YORK  CONNECTION. 

The  recently  formed  stock  brokor- 


Gross  receipts  of  the  Trinidad  !  f  “®  ^rier  and  Hast- 

Electrlc  Company  for  the  month  'cf  ;  out  ^ 

April,  1919,  were  railroad  $12,219.47.  :  I  'along  adtantage  of  the 

uiv.,  infiCTin-  ino  nnrt  Cfast  developing  business  betw’een 

light  and  powei  $ll,6b(.19.  ice  and  ,  Montreal.  ^  I 


I  month  'Pbe,  firm  has‘ this  wc^k  oc-mpleted, 

wore-  Raii^aH  t'tans"’-  lip-ht  and  *^be  installation  of  a  direct  wire  con- 
were.  REilroE'u,  $3,o0o«<«.,  ll^nt.  etio  i . j.i s,, j-.j~.va  4**  1 

*/>  POO  CO.  n I  d^l%vg©ii.  ils  oiiiCiGE  In  Mont”  1 

power,  $,.,623.68;  ice  and  refrigera-  j.  , 

lion  $1,939.74;  total  net  $7,969.  | “®  I 


j  change  house  of  Hirsch,  Lilienthall 
.  &  Company. 


James  P.  Craig  Walter  E.  J.  Luther 

n _ I  ._j.L .  ,  0 

Austin  D.  Irvine 

I  • 

traig,  Luiner  6  irvine 

Members  Montreal  Stock  Ezebange 

Transportation  Building  - 

Montreal 

48  Elgin  Street  -  -  -  - 

-  Ottawa 

Direct  wire  to 

NEW  YORK,  OTTAWA,  TORONTO 

AND  CHICAGO 

Telephone:  Main  7500 

real  storks  and  bond.s,  and  at  the 
same  time  glTe  all  desired  Informa- 
tinn  at  our  disposal. 


The  advertising  policy  of  the  Com-' 
pany.  and  the  quality  of  iis  adver-i 
tising  matter,  have  been  of  material 
assistance  in  the  distribution  of  the ! 


Send  a  postcard  or  write  a  letter  company’  s  output  and  in  continually 
if  you  desire  information  upon  any  i  fostering  the  Goodwill  of  the  con- 


particnlar  security. 

If  yon  want  an  opinion  or  any  in- 


Burning  public  of  Canada,  and  this  ' 
publicity — combined  with  the  con-  j 
stant  excellence  of  the  rompany’s 


formation  on  stocks  listed  on  the  product — has  established  the  Corn- 
New  York  Stork  Exchange,  we  will  '  pany's  Brand.?  and  Trade  Marks  as 
secure  it  over  otir  private  wire  from  very  valuable  assets. 

.1.  A.  Fayne,  of  Homblower  &  Assets 

Weeks,  who  is  regarded  as  one  of  the  .  *  * 

best  posted  men  in  Wall  Street,  Cash  .  30.90s  .so, 09? 


Cablaa:  “BURPORT” 

- -  ■■  - -J— 1 

BURNETT, 

PORTEOUS  a  CO.  i  r 

MEMBERS  MONTREAL  STOCK  EXCHANGE  | 

6TOCKANO  BONO  BROKERS  ! 

1 

1 

_  .  „  ;  '8385 

T«i.  Maln^gjgg 

61  ST  FRANCOIS  XAVIER  STREET 

A.  J.  PATTISON  Jr.  &  CO. 

Members  Toronto  Stork  Exehonse 
SPEC1AUST8  t'NUHTED  SECCHITfCS. 

Order?  Executed  on 

TORON’TO.  MONTREAL  A.vD  NEW  YORK  Stock  ExcHAVOia 
Correspondence  Solicited 

IM  BAT  STREET  (Second  Floor)  TOBO.NTO 


D'BIIIEII  l!  WIUMMS 

(.Members  Montreal  Stock  Exchange) 
Transportation  Building, 

MONTREAL 

Union  Bank  Building,  Ottawa. 

Fairbanks 

Members 

Montreal  Stock  Exchange 

Gosselin 

The  “June”  Investor’s 
Pocket  Manual 

will  soon  be  ready  for  mailing. 
Write  for  a  copy 

&  Co* 

86  St.  Francois-Xa-vier  St. 

MONTREAL 
Tclephcjnc:  Main  <4090-.340 


191f> 

1918 

$ 

$ 

Fixed  assets. 

7,120,259 

Cash 

.  30.908 

56.fi9R 

Accounts  rpp 

89,207 

Bills  rec 

1,679 

Inventories 

.  2,498,098 

67.9,9.58 

Investments 

Def,  exps .  .  . . 

76,205 

Totals.  .  . . 

.  10,561,47.8 

7,917,909 

Liabilities 

PM.  Stock  .  . 

.  2.500.000 

2, ,500,000 

r om.  stock .  . 

3,500,000 

Bonds  , 

. .  1,420.000 

1,470.000 

Bills  pay 

Account,  pay 

95.070 

Acer,  interest 

29,400 

Deprec.  res. 

ro.ooo 

Other  res  . .  . 

.  09.R92 

Surplus . 

.  695,771 

32.3.439 

Total. 

7.917.909 

Statement  of  Workina  Capital 

Current  asset  < 

1  .  3,400.500 

721.444 

Current  UaL*. 

.  2,149,417 

64,470 

Work,  cap 

.  1,252,089 

666,974 

Proat  and  Loss 

1919  1918 

1917 

REINVEST 

the  interest  from  your  Vic¬ 
tory  Bonds  to  the  best 
advantage  possible. 

A  few  high  grade  pre¬ 
ferred  stocks  of  leading 
Canadian  Companies  can 
be  purchased  to  yield 
between  6  and  8  per  cent 
on  the  investment. 

We  would  be  pleased  to 
discuss  all  your  invest¬ 
ments  with  you. 

A.  E.  REX  &  CO. 

MEMBEB8  MONTREAL  STOCK 
EXCHANGE 

82  ST.  FRANCOIS  XAVIER 
STREET 


M.  C.  Oswald 


G.  H.  Bruce 


Proftt  a  oil  I..a<>ii 


Profits 

Bond  int ,  .  . 

...  $9fi6,843 
....  85,700 

$462,676 

88,700 

$304,423 

78,900 

Balance.  .  . . 

_  900,648 

373,976 

225,623 

Eze'ge.,  etc. 

188.855 

90,882 

80,546 

Balance  . 

_  1713,788 

*283,094 

*144,976 

Rfs-  for  taxF’ 

etc.  69,892 

Balance 

.  .  *643,896 

*283,094 

*144,976 

Defer,  rhgs 

38,991 

1  ,256 

Balance 

. . .  *643,896 

*249,103 

*133,720 

Betterment* 

_  104,166 

Balance  . 

....  *,539,730 

*249.103 

*133,720 

Deprer.  .  . 

164. .397 

40,000 

20,000 

Ba'anc^ 

...  *375,332 

*209.103 

1113,720 

Bond  dii  .  . 

2.321 

2,321 

Surplus  .  . 

_  *376,.3;t2 

|20f>.781 

*111,398 

Pr^v.  hal 

_  323,439 

1 16.657 

5.259 

Total  auf^ 

*<;'i8,77t 

$323,439 

I116.6.>- 

Oswald  Brothers 

IMcmbers  Mootr,,!  StiKk  ExchiojCe't 
Fstablliihed  1869 


NiiliBcrtlii.  (or  The  linsnclal 
(  ariadu'.  Leading  Iiuaiicial  .Nik,. 

paper. 


Stocks,  Bonds, 
Investments 


Direct  Wire?  to 
New  York,  Toronto,  Ete. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Trieyhon'  ?  5!sin  667 5- V, 7#. 


STOCKS 

and 

BONDS 


H,  M.  CONNOLLY  &  Co. 

Members  .Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 

TEL.  MAIN  1343-6.  MONTREAL.  Que 


PARTIAL 

PAYMENT 

PLAN 


TO  PROSPECTIVE  INVESTORS 

The  opportunities  to-day  for  the  investment  of  your 
Eatings  in  sound  Stocks  and  Bonds  arc  exceptional. 
Prospective  investors  who  are  not  in  a  posltioD  to  pay  in 
full  immediately  upon  the  purchase  of  Stocks  and 
Bonds  can  take  advantage  of  thp  benefits  to  he  derived 
from  participating  In  the  splendid  opportunities  now 
offered  by  our 

Partial  Payment  Plan 

It  Is  unneoessary  to  pay  in  full  on  your  purchase.  An 
initial  deposit  will  open  your  account  with  us. 

Full  information  will  be  given  on  request. 

HERDMAN  &  Company 

Members  of  the  Montreal  Stock  Exchange, 
BANKERS  &  BROKERS 

201  Dominion  Expre.ss  Bldg.  ....  MONTREAL 


YOUR  DUTY  TO  YOURSELF 

You  owe  It  to  yourself  to  make  your  money  earn  as  hleh 
a  rate  of  interest  as  possible.  If  inrested  lit  high. grade 
Stocks  and  Bonds  it  can  be  made  to  obtain  a  yield  of 
from  6*^  to  9^r,  Your  money  deposited  in  a  bank  will 
return  only  S'^r, 

It  is  therefore  yonr  duty  to  yonrself  to  inquire  as  to 
the  possibilities  for  the  safe  investment  of  your  money 
to  secure  this  exceptional  yield. 

Inquiries  will  receive  prompt  attention. 

Redpath  CS»  Company 

Members  of  the  Montreal  Stock  Exchange, 

66  St  Francois  Xavier  Street  ...  MONTREAL 


Making  Your  Money 

Earn  More  Money 

Your  savings  invested  wisely  in  the  securities 
of  leading  Canadian  industries  will  return  a  greater 
yield  than  when  deposited  in  a  Bank.  The  high 
cost  of  living  makes  it  necessary  to  get  an  attractive 
yield  on  your  investments. 

On  request  we  will  be  pleased  to  send  you  a 
list  of  the  most  attractive  investments  offering. 

Thornton  Davidson  &  Co. 

Members  Montreal  Stock  Exchange 
Transportation  Building,  MONTREAL 


No  Market  Letters  are  issued  hy  our  firm,  but  personal  attention 
is  given  to  each  client. 

Montreal  stocks  are  still  low  for  investment  or  speculation. 

F.  NASH  A  CO. 

:  Menbers  Montreal  Stock  Eicbaoge  : 


Tel.  Main  7420 
7421 


61  ST.  FRANCOIS  XAVIER  STREET 
MONTREAL 


Cable  address: 
“Nash”,  Montrea 


G.  H.  SMI’IHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO, 

1 2  St.  SarramenI  Street  -  .  .  .  Montreal 

Members  Montreal  Stock  Exchange 

We  exeente  order?  In  VICTORY  I.OAN  and  other  BONDS 


Mfinlier?  Monirral  Sir.  k  UxrhanEo 

MOLSON  &  ROBIN 

STOCK  AND  BONO  BROKERS 

Telephone  U.  1 144.  M  4.'^  v./  s  I ,  »  H  4  M  «||S  X  41  II  l(  HtHM  T 


i 


i 


